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Abstract 
 
How can one establish what it is precisely that makes a visible difference in the way we think 
about tackling societal and environmental problems in the contemporary society? 
Nonetheless, what is needed in order for that difference to actually take place? 
Private, public and third-sector actors hurry to determine an ultimate solution to the world’s 
problems, but couldn’t it be that a combination of these forces and strategies proves more 
effective? 
If so, what are the interests involved in such a partnership? And could this turn out to bring 
disinterested value for the society? 
These are the questions that we hope to answer, at least partly, in this structuralist study of the 
discourses in investment, philanthropy and social entrepreneurship in the Scandinavian 
landscape. 
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Executive summary 
We live in a world where societal patterns are, more often than not, centered around the idea of 
financial stability and wealth. 
Given the high monetization pressure, it seems as if the corporate world has become less aware 
and less responsible towards the environmental and societal problems that surround them.  
Thus, we experience a tendency among both consumers and socially aware business people to 
get more involved and more interested in tackling these societal and environmental problems. 
However, even once the decision to help and get involved is taken, socially aware individuals lack 
alternatives to pro-actively show their support.  
Traditional investment funds offer little to no actual possibilities to invest in business initiatives 
that really create an impact in the society, while philanthropic organizations focus more on 
political lobby and raising awareness about the causes they support, instead of actively taking 
part in solving those issues. 
Our empirical data has shown how investors willing to make a difference for the society have lost 
trust in the NGOs and other philanthropic movements, especially given the concerns they raise 
with regards to the amount of money used on administration costs and the lack of sustainability 
once the donations are gone. 
The phenomenon of impact investment, then, appeared as a reaction to the lack of alternatives 
on the market, tackling the societal and environmental problems by acting as facilitators 
between the investors who want to contribute to bringing social value in the society and the 
businesses and organizations creating social impact. 
The collaboration presumes a double or triple bottom line return on investment, where the 
impact investors not only get their desired social outcome, but also, on a long term, recover their 
investment and even monetize on the respective business idea. 
In Scandinavia, the phenomenon of impact investment is yet to be developed. Our empirical data 
will unveiled how trust is, for the moment, a challenge between the network and its audience. 
Since the concept is new and rather intriguing, investors need time to build trust and assume the 
understanding of the proof of concept. 
The way in which the network chooses to tackle these challenges is by appealing to the global 
impact investment network for referrals, projects and documentation, but also by 
communicating with their audience on a personal level, during events and organized meetings, 
trying to build trust by showing and transmitting true belief in the concept.  
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Although a collaboration with social enterprises would be expected from this new concept, our 
findings show how challenging it is to get investors to believe that social enterprises reflect their 
needs and desires, given the lack of documentation, proven results and scalability, but also 
because of the imbalance between the social and the economic focuses within the organization.  
Another problematic aspect revealed by this research project shows the discrepancies within the 
philanthropic movement in Scandinavia, with NGOs turning more and more towards a rather 
political, policy-advocating approach to tackling the social cause for which they are supposed to 
fight. 
The realization of the practical approach that impact investment networks take towards social 
problems, in opposition with the bureaucratic one of the philanthropic movements, makes 
investors lean towards wanting to find out more with our studied concepts.  
However, it is still clear that the philanthropic, embedded, tradition of the Scandinavian 
countries prevails, leaving impact investment networks in search of innovative strategies to 
combat the challenges they are facing. 
Concluding, our research shows how the emerge of impact investment, within the Scandinavian 
socio-economic landscape, generated a more prominent need for documentation, reporting and 
a quantifiable, result-oriented way of working.  
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Introduction 
Through the course of this research project, we aim to investigate the Impact investment 
movement in the Scandinavian landscape and see to what extent it delivers on the promise of 
being an alternative to philanthropy and reinventing social investments. 
Moreover, we look deeper into influences and relationships formed around the phenomenon of 
impact investment, relating it to social enterprises, philanthropy and the private sector. 
The theoretical framework that shapes this project takes basis in discourse theory and analysis, 
which we will use to debate the various discourses, interactions and changes amongst the 
philanthropic environment, traditional investments funds and, last but not least, ethical 
considerations in the Scandinavian investment landscape. 
We will look at both primary and secondary data gathered from impact investment networks, 
philanthropists and investors, studying how their interactions and experiences have changed 
ever since the development of this phenomenon and, finally, establishing a basis of belief or 
disbelief to the claim. 
Problematic landscape  
We are living in a different world than our parents and grandparents.  
Only within the past 50 years, the world population has seen a growth spurt and doubled in 
numbers going from 3.4 billion to 7.4 billion individuals. With this increment, the world finds 
itself in a relatively unknown territory as far as societal systems, resources and infrastructure and 
must adapt to survive and provide consistent growth. 
In 2015 the world celebrated the 50th year anniversary of the introduction of Moore’s law of 
computing. Here, Gordon Moore (co-founder of Intel) stipulates that the world will see a 
doubling of computer processing power every two years. This law has proven to be relevant and 
factual since its introduction, proclaiming and sustaining technology adoption and evolution.  
We live in a world where the ever-growing demand generated from population increase, 
coupled with evolution of technology, demand automatization and large scale implementation of 
more effective procedures. This gave birth to digitalization of work, the robotization of industry, 
industrialization, the ever growing demand for efficiency and optimization but also an increased 
consumption rate of natural resources, increased exploitation of the environment, expansion of 
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human territory at the disadvantage of natural habitat and increased pollution and waste that 
must be assimilated by the ecosystem.  
We live in a world where communication has crossed the barriers of space, where collaboration 
has crossed the barriers of location and language. This evolution has greatly emphasized the 
large gap in living standards in comparison to third world environments and environmental 
issues that our expansion is creating.  
It has never been easier to see the living conditions in the diamond mines in northern Africa, the 
fully automated robotic factories that have only a handful of employees in developed countries 
and the environmental effects of this rush for technology. It has never been easier to experience 
life at the other end of the specter and the consequences man's actions have both upon nature 
and upon other fellow humans that had the disadvantage to be born in less advantageous 
environments. 
As a response to the spread of this information, some people reacted and demanded that there 
be put channels and public establishments meant to help and mend the discrepancy to a more 
humane level. Voices and opinions become more and more unanimous in stating that we need 
to find a solution, we need to be better at integrating sustainability in our way of living, our way 
of driving businesses and our behavior towards the environment, the society and ourselves. 
The pressure was put both on individuals, companies and even at state level to come up with 
responsible, reactive but efficient solutions to these issues. CSR, charity, donations, volunteering, 
foreign investment plans, pollution quotas and environmental rules were all created to help and 
assure that human evolution is handled more controlled, organic, sustainable and responsible. 
These initiatives had variable impacts, but let alone did not solve the issues. 
After 20 years of discussions about global warming and environmental problems, about societal 
developments and the huge number of people living below poverty line, the UN brought all big 
players under one discussion, with the sole purpose of finding a path to follow in order to 
become more aware and more proactive towards these social issues. Thus, they developed the 
UN sustainable development goals. 
Given the lack of significant results that various NGOs and foundations experienced in 
developing countries from Asia and Africa which are, at the moment, in the spotlight, 
organizations reached the ultimate conclusion that, instead of giving them fish, they should 
teach them how to fish. Instead of sending money and donations as support, trying to cover up 
for the problems in the area, they should be proactive and empower the locals to work, create 
and produce for themselves and for the community. 
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Therefore, the tendency in the market is going further towards the direction of sustainable 
businesses, corporate social responsibility and more support for social enterprises, thus solving 
more problems locally, to contribute to solving the problems globally. 
On this basis, we can observe a newly formed consumer category – the millennials (generally 
represented by the young population, born between early ‘80s and 2000 – see Strauss, Howe, 
2000) – who have different standards when it comes to the products and services they choose to 
consume. Slowly, this becomes a problem for the private sector, as the millennials’ expectations 
are, at times, very hard to meet, with environmental sustainability and social responsibility not 
yet being a standard in the market. 
With all these considerations, reasoning leads us to an increasing need for responsible and 
socially oriented investors starting to invest in developing societies, instead of simply donate. 
Through their resources, they can actively contribute to the development and empowerment of 
local communities in developing countries, helping these societies to slowly align with standards 
in technology and become more self-sustainable. Thus emerged the need for a more active, 
more aware and more responsible investor, who puts knowledge, network and available 
resources in creating true value for the society. 
For the millennials, but also for the newly risen type of investor, impact should mean, for 
example, bringing water, internet, electricity and resources in societies where there is a constant 
lack thereof, thus empowering the people to use them proactively, start their own smaller 
businesses, with the ultimate goals of them becoming more self-sustainable. 
This particular type of investor is highly supported and nurtured by a new phenomenon on the 
market - impact investment networks that serve as facilitators between them and the 
organizations and\or projects that need funding. 
In return, the investor will get his money back, in time, when the people he helped start 
fructifying the investment and when the market has increased its potential for profitability. The 
particularity, in here, is that this exact type of investor has the time, the resources and the 
patience to wait to recover his investment, instead of expecting immediate results. 
At the end of the day, this new investor sparked a new investment pattern aimed at wealthy 
investors with a social conscience, but also trying to capture the interest of both people that 
would be willing to donate, companies that are investing in CSR activities and also the average 
investor that has a purely economic purpose.  
Impact investment seems to be born both out of the need to see results in the world, the wish to 
make the world a better place and a constatation that the “secondary” financial incitement plays 
an important role.  
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Impact investment aims to be the best of both worlds; however, if it succeeds, only time will tell.  
Motivation 
Our motivation for pursuing this subject is seeded out of our profound interest for the social 
problems the world is facing and our solution seeking nature, coupled with innate curiosity. 
We have both studied and been active in the social field for years and have seen, first-hand, the 
limitations and possibilities that current helping mechanisms have. We have seen them succeed 
sometimes, and we have seen them fail more often than not. 
Upon hearing of this new initiative to bring together social causes with the financial incitement 
that drives the world, we became instantly curious. The more we researched the general idea 
behind it, the more we started asking ourselves if it is just another half failed attempt or if it is 
the real thing. 
We noticed that besides the customary curiosity laying behind every new movement or 
development within the socio-economic spectrum, impact investment networks are also very 
interesting to analyze and debate as a discourse on the market, with their adjacent 
interferences. 
Said to revolutionize the way one currently thinks about philanthropy and helping societies in 
need, impact investment networks also promise not only to increase awareness about socio-
environmental problems and help developing societies, but also attract and retain investments 
and investors through double and triple bottom line returns on investment. 
Impact investors are attracted to help, but what is it exactly that attracts them? Is it a pure, 
altruistic desire to give back to the society, the promise of new, unexplored, yet profitable 
ventures or a combination of both? 
Moreover, to what degree are impact investment networks similar to regular investment funds - 
and nonetheless what differentiates them as such? How did they emerge and what is prone to 
happen in the future with philanthropy and social enterprises, considering if and how they 
manage to put their fingerprint on the market? 
With this research, we hope to reveal the goods and the not-so-goods about impact investment, 
current challenges and possibilities, but also influence and interactions that this movement has 
with ethical, philanthropic and business landscapes. 
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Problem formulation and Research questions  
What is the role of impact investment in contemporary society and how does this interact with 
double and triple bottom line businesses, social enterprises and philanthropy? 
1. What is the phenomenon of Impact Investment, what are its characteristics and how 
does the current Scandinavian landscape look in this sense? 
2. To what extent does this movement influence the philanthropic and corporate sectors on 
the Scandinavian market? 
3. What is the role of impact investment networks when it comes to tackling contemporary 
social problems and how do they interact with the socio-economic organizations on the 
market? 
Research Delimitations 
In order to be able to address the problem at hand in a timely and effective manner, that would 
allow us to have a relevant, yet comprehensive and reliable project, we have decided to impose 
some limitations to the scope of the project.  
We decided to keep the research focused locally, following only the Scandinavian landscape. The 
reason for this rationalization was that the Scandinavian region is one of the most potent 
financial markets in the world, one of the leaders in social investments and a top performer in 
philanthropy.  
In addition, it is also a market we know well and a geographically accessible market to us. This 
limitation is relevant in the consensus that knowing the market and the players allows us to have 
access at first-hand data that would, in other markets, be unavailable. 
Moreover, we wanted to experience the very initial state of the phenomenon, in order to be able 
to discuss motivational aspects behind starting up such an organization and, nevertheless, 
experience first-hand market reactions and concerns about the phenomenon and the steps 
taken in order to build a structure in which impact investment can be used proactively. 
Taking a structuralist approach, the scope of this research is, thus, limited to investigating the 
eco-system surrounding the impact investment movement in Scandinavia, the structures that 
build upon it and the interferences with its surrounding forces. 
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Methodology 
We will answer our problem formulation and research questions through both primary and 
secondary data, trying to investigate the landscape and the trends in investment, with the 
particularities in value creation in impact investment networks, projections in this field and 
attributed results.  
The secondary data will be gathered from reports, articles and information available online, but 
also taken from organizations and foundations. 
In order to gather primary data, we have conducted qualitative research and analysis from the 
following sources: 
1. Semi-structured interviews with key persons relevant to our research, helping us 
understand the context in which Impact Invest Scandinavia activates, as well as clearly 
understand and define it as an entity 
2. A focus group discussing the importance and influence of such a network on the 
Scandinavian market, featuring impact investors who have been involved in projects 
facilitated by Impact Invest Scandinavia, experienced social entrepreneurs and 
representatives of the network 
3. A field trip to the Quarterly TONIIC1 Meeting on impact investment in Oslo, March 2016, 
where we discussed with various investors and people with experience in the field, 
aiming to take the pulse of the movement and better understand the ideas and interest 
behind it 
In order to answer our problem formulation, the primary and secondary data will be analyzed 
following a structuralist philosophy of science and applying the theoretical concepts present in 
discourse theory and theory of action. 
  
                                                     
1 The Global action community network for impact investors - http://www.toniic.com/ 
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Philosophy of Science 
In terms of philosophy of science and interpretative considerations in our report, we chose to 
base our interpretative strategy on Structuralism and the theory of structuration.  
Structuralism, as a philosophy of science, takes grounds in Ferdinand de Saussure’s work, looking 
closer at the structures created within the networks and how do these contribute to the end-
results.  
Ferdinand de Saussure based his writings on the matter on the paradigm formed by variations 
and invariance. Thus, he initially illustrated his thoughts on structuralism through the famous 
example of a game of chess, explaining how in order to reach a certain point, all pieces work 
together, but also touching upon the idea that, with structures, something remains constant 
while pieces and moves might vary (Fæster, 2014). Yet, the process becomes mutual, as each 
element gains meaning accordingly to the entity that it forms or that it belongs to (Fæster, 
2014). 
The main rationalizations we used in this research project have their basis in Anthony Giddens’ 
work – The Constitution of Society. An outline of the theory of structuration (1984) –  and his 
concepts of agent and agency. 
Ontological perspectives  
Anthony Giddens mentions in the beginning of his work on the theory of structuration a 
distinction between functionalism or structuralism and hermeneutics, or other forms of, in his 
words “interpretative sociology” (Giddens, 1984:2).  
Although many have tried to find epistemological explanations for the differences between 
these methods, Giddens believes them to be primarily ontologically different.  
“What is at issue is how the concepts of action, meaning and subjectivity should be specified and 
how they might relate to notions of structure and constraint.” (Giddens, 1984:5) 
He then goes on to discussing focal ontological points of these “interpretative sociologies”, 
referring to the imperialism of the subject versus the imperialism of the object.  As opposed to 
hermeneutics and other alike philosophies, Giddens believes that, in structuration, objects 
should be given much more importance and attention, as it is they who shape reality, as we 
know it, by recursive patterns and social practices ordered across space and time:  
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“The basic domain of study of the social sciences, according to the theory of structuration, is 
neither the experience of the individual actor, nor the existence of any form of societal totality, 
but social practices ordered across space and time. Human social activities, like some self-
reproducing items in nature, are recursive” (Giddens, 1984:3) 
He develops on the recursive nature of social activities, introducing the notion of agents, who 
recreate social patterns continuously:   
“That is to say, they (i.e. human social activities) are not brought into being by social actors but 
continually recreated by them via the very means whereby they express themselves as actors. 
And in through their activities, agents reproduce the conditions that make these activities 
possible.” (Giddens, 1984:4)” 
When it comes to interpretation, Giddens acknowledges that “description of human activities 
demands a familiarity with the forms of life expressed in those activities” (Giddens, 1984), thus a 
certain common ground with hermeneutics. However, “It is the specifically reflexive form of 
knowledgeability of human agents that is most deeply involved in recursive ordering of social 
practices” (Giddens, 1984). 
Giddens defines his understanding of reflexivity in structuralism through a model he calls The 
Stratification Model, centered on the idea of action and framed by notions such as conditions 
and consequences of action: 
 
 
 
  
Giddens, 1984:5 – Figure 1 – The Stratification Model 
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Epistemological perspectives 
In structuralism practices, “Structure is power and power is hidden” (Fæster, 2014). Thus, in a 
research taking a structuralist approach, we as researchers try to unveil the hidden meanings by 
discovering patterns, similarities and the “recursive social actions” described so relentlessly by 
Giddens.  
In our case, knowledge means investigating discourses and trends that led to the phenomenon 
of impact investment, comparing them and, hopefully, finding hidden structures behind them 
that led to the current phenomenon and its results 
Thus, as we will describe thoroughly in our chapter about research design, our case study and 
data collection strategy puts emphasis not only on the case study itself – the impact investment 
network – but also on the context in which it activates, trying to find patterns and structures in 
the Scandinavian society that led to the existence of such networks.    
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Data Collection Strategy 
The aim of this project is to unveil the subjective structures that build the fundament of Impact 
Investment Networks and discuss the extent in which this phenomenon can be classified as a 
discourse in the contemporary Scandinavian landscape. 
In order to gather empirical knowledge about both the phenomenon and the context, we use 
both primary and secondary empirical sources, be it in the form of existing reports and 
information and/or collected, qualitative primary data.  
What we are most interested in is to discover scope, goals and main projects of a given impact 
investment network – thus study the phenomenon itself – and define the environment in which 
they activate, the trends on the market and the influences that it or they cause.  
Our primary empirical data is gathered through three different research strategies: semi-
structured qualitative interviews, field trip and observations and a focus group. 
The gathered secondary data is shaped by reports and articles released by established impact 
investment networks belonging to GIIN2, discussing the activities, results and importance of 
impact investing. The reasoning behind considering these materials is that we want to establish 
the landscape according to both impact investment networks and specialized organizations, 
starting from a global perspective and narrowing it down to our area of interest and its 
particularities. 
Another important secondary data source of this report is represented by analyses from Sonen 
Capital, an organization handling impact measurement and looking particularly and the effect 
that established impact investment networks had for both the society and their collaborating 
investment members. The reason behind using these particular materials is our desire to 
establish whether there is proof of concept, given the novelty of this phenomenon on the 
Scandinavian market, understand and put in perspective possible upcoming results/effects. 
Semi-structured interviews 
 
Semi-structured interviews aim to provide valuable insight into the structures and reasoning 
behind the studied phenomenon, from a top-down perspective, and discuss context, trends and 
challenges on the market. 
                                                     
2 Global Impact Investment Network 
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Firstly, we discussed with founding members of an Impact Investment Network, Ruth Brannvall 
and Bo Koch Christensen, with the goal of finding out what these networks are and what they 
aspire to be, from a founder’s perspective. 
Moreover, we conducted a semi-structured interview with an investor collaborating with the 
particular network, Alex Felman, to get a grasp of the expectations and concerns that emerge 
when considering the possibility of collaborating with such a network. In addition, we hoped to 
get a grasp of the individual investor’s motivation behind putting his money in such an activity 
and unveil whether this starts from an altruistic desire, or the other way around. 
Lastly, we discussed with Liza Chong, program manager at Index Awards – an organization 
working with impact and societal challenges on an overall descriptive and analytical level, hoping 
to find out about trends on the market, their individual stand on impact investment and the 
society’s reaction to this phenomenon.  
In order to conceptualize, design and structure our interviews, we found Brinkmann and Kvale’s 
(2014) seven steps to qualitative interviews design very effective and clear to use. Below, we 
describe our rationalizations for each individual step. 
Thematisation  
 
The main outcome of this phase was that we shed light upon our understanding and 
preconceptions related to our field of study. Also, it helped us clearly understand the different 
research aspects that can be pursued on this field and set the path we want our research to take. 
This first step served as a very good delimitation stage, where we discussed what is and what is 
not relevant in answering our problem formulation. In addition, this stage helped us establish 
whom we want to interview and why, what we want to find out from these particular interview 
subjects and how this is relevant in our empirical knowledge. 
Design  
 
The design phase of our interview built upon the initial Thematisation thoughts and 
rationalizations, helping us to set a clear scope with the interviews and start proposing possible 
interview questions. Designing the interviews was a complex process where we reiterate 
formulating questions and interview scenarios in the search for the most valuable and 
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productive way of generating empirical data. The focal point of this process was the relevance of 
these questions in helping us answer our problem formulation as accurate as possible. 
When it comes to the physical action of designing the interview, we used the structure of a bi-
dimensional interview guide. This is a framework that we used in previous research projects and 
has served its purpose very well in structuring and delimiting our interview process. The two 
dimensions of this framework are: the “Real-life Questions”, so simple formulations that should 
not allow room for interpretation or misunderstanding from the interviewees’ side; and their 
correspondent “Scientific Questions” – or the theoretical and methodical meaning behind the 
asked questions.   
We have conducted three types of semi-structured interviews, each of them with its own 
specific scope and with interviewees belonging to different sectors/areas of the empirical 
context. Thus, it was meaningful for us to use three different interview guides, each being 
tailored for its specific purpose. 
Interview  
Given the fact that we conducted interviews with different subjects and respective scopes, it was 
very important for us to structure the data collection process so that we get the most out of our 
empirical data. 
The different subjects belong to three distinct contextual areas: two representatives of and 
Impact Investment Network – founders and regional managers in the Scandinavian markets; an 
impact investor doing business with the respective network and, lastly, a representative from an 
organization that works with analyzing the impact landscape on the Scandinavian market – with 
its challenges, opportunities and trends.  
Although belonging to different contextual areas, we believe that the interviews scopes and 
designs are inter-related and one’s answers will influence the other’s scope and questions asked. 
Thus, besides asking the right questions and relating them to our theory, the timeline in which 
we conducted our interviews was also relevant in our data collection strategy.  
Since this is a new field and we start with an open mind and not that many pre-conceptions, we 
needed to get information in order to structure our rationalizations and expectations. This is an 
aspect where secondary data helped us get an idea of the global landscape and perspectives, but 
given the fact that we are talking about the Scandinavian market and its trends, we first wanted 
to hear about this. Then, based on the information we got, we would tailor the scope of the 
interviews with representatives on the impact investment networks and investigate how they 
tailored their strategy to the market trends and challenges. Lastly, we wanted to hear the 
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investor’s perspective, expectations and, based on that, find correlations between this and the 
trends and goals.  
When conducting the interviews, we advised the subjects to speak freely, use whatever language 
they feel most confident with, as we could understand both Danish and English and wanted to 
avoid language barriers. Nevertheless, we allowed some room for them to drive the discussion 
towards the area they find more interesting or problematic, without jeopardizing the data 
collection process and always coming back to our interview guide’s structure.  
All interviews were recorded, as we found this to be the best practice in our analysis of the data. 
Having recorded our interviews gives us the possibility to always come back and re-listen 
answers, but also allows us to focus on the interviewee’s mimic, reactions and body-language 
during the actual interview. 
Write-ups and coding  
All recorded interviews were transcribed to facilitate the analysis process, the understanding of 
the empirical data and its relation to theoretical concepts and the de-codification of the 
interviewee’s answers.  
Mark-ups and color coding helped us highlight important data to use in our analysis and define 
answers that relate to our theoretical concepts.  
The gathered data stimulated our thinking process and helped us come up with interesting 
concepts and clarifications of the phenomenon that we are studying and the context in which it 
activates.  
Relevant quotations and empirical data serve as the basis of our analysis and have been 
integrated all through the respective chapter.  
Analysis  
As mentioned above, the empirical data served as the basis for our analysis and sparked very 
interesting discussions and rationalizations between us.  
The data collected from these interviews, coupled with our other primary and secondary 
empirical sources, helped us answer our problem formulation by focusing on the concept, the 
context and the discourses related to impact investment on the Scandinavian market. 
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According to our philosophy of science, we tried to look behind the actual “product” and 
investigate the subjective structural formations that influence how the product functions. Lastly, 
we look at the structure itself, its components and take a more critical position towards the 
interests involved in the process and how each party fructifies it. 
Verification and Report 
In order to increase the validity and reliability of our analysis and collected empirical data, we 
used both primary and secondary sources to compare, criticize and conceptualize our 
rationalizations.  
In order to structure our data collection and maximize the possibility to gather relevant data, we 
chose to conduct our interviews following three different interview guides, each tailored 
specifically for our respective interviewees. The interview guides are presented in the upcoming 
pages. 
Interview guide for representative of Index Awards 
 
Real Life Questions Scientific Question 
Can you tell us a bit about yourself and your role in 
the organization? 
 
 
Whom are the main stakeholders in this 
initiative? Any specific qualities that 
needs to be met? 
What are your main activities as an organization? 
 
 
 
Whom are the main stakeholders in this 
initiative? Any specific qualities that 
needs to be met? 
How do you decide upon nominating and 
awarding businesses and or organizations? 
 
 
Whom are the main stakeholders in this 
initiative? Any specific qualities that 
needs to be met? 
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                        What is impact, in your perspective? 
 
 
 
How is the phenomena of impact 
investing encountered in the 
Scandinavian countries? 
 
How common is this concept? 
How is impact perceived in the Scandinavian 
countries? 
 
 
How is the phenomena of impact 
investing encountered in Scandinavian 
Countries? 
 
How common is this concept? 
What are the main types of businesses or 
organization that you would say to create impact 
on the Scandinavian market?  
 
What do you think that is the main cause 
of having more of the market share 
towards impact investing? Is it a real 
phenomenon or is it just a great 
marketing distinction? 
How popular are these types of businesses to 
investors and investment funds? 
 
 
What do you think that is the main cause 
of having more of the market share 
towards impact investing? Is it a real 
phenomenon or is it just a great 
marketing distinction? 
When did you first come across the notion of 
impact investment? 
 
 
How would you consider the market 
readiness for the impact invest 
movement? Would momentum help 
increase the number of exposure towards 
stakeholders or shareholders? 
Is there an interest in the organization for impact 
investment? What are your thoughts on this 
concept? 
 
How would you consider the market 
readiness for the impact invest 
movement? Would momentum help 
increase the number of exposure towards 
stakeholders or shareholders? 
Do you have any plans for future collaboration 
with an impact investment network? Why or why 
How would you consider the market 
readiness for the impact invest 
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not? 
 
movement? Would momentum help 
increase the number of exposure towards 
stakeholders or shareholders? 
What would you say are the most important 
aspects one needs to consider when working with 
an impact investment network? 
 
How would you consider the market 
readiness for the impact invest 
movement? Would momentum help 
increase the number of exposure towards 
stakeholders or shareholders? 
Are there any preconceptions about this field in 
the Scandinavian market? 
 
  
What would be the main down falls of 
this particular type of investment? 
How inclined are people to get involved in such 
networks, in your experience? 
 
 
Would you consider the consumer ready 
for this, or is it a movement initiated by 
consumer, therefore the financial world 
is adapting to it? 
What is the difference between a normal investor 
and what who wants to invest in impact? 
 
 
Would you consider the consumer ready 
for this, or is it a movement initiated by 
consumer, therefore the financial world 
is adapting to it? 
Do you have any thoughts about possible future 
developments in this field on the Scandinavian 
market? 
 
How would you see the progress into this 
field? The development? 
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Interview guide for representatives of Impact Investment Network 
 
Real Life Questions Scientific Question 
Tell us a little about your organization: what is your 
mission, vision and values? 
 
 
How is the phenomena of impact 
investing encountered in Scandinavian 
Countries? 
                                      
What is, in your opinion, the landscape with impact 
investing on the Scandinavian market? 
 
 
How is the phenomena of impact 
investing encountered in Scandinavian 
Countries? 
 
What are the opportunities that an impact 
investment network brings to the table in the 
modern society? 
  
What are the pro and con arguments 
regarding impact investment that exist, at 
the moment, on the Scandinavian 
market? 
Who are the main beneficiaries? 
 
 
 
What are the pro and con arguments 
regarding impact investment that exist, at 
the moment, on the Scandinavian 
market? 
What are the opportunities and what are the 
challenges that you are facing? 
 
 
What are the pro and con arguments 
regarding impact investment that exist, at 
the moment, on the Scandinavian 
market? 
How do you increase awareness on your network? 
 
How does the organization work towards 
combating the challenges they face? 
How do you attract new members and new What are the marketing and 
communication particularities of the 
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stakeholders? 
 
impact investment genre? 
What are your short term goals? What about the 
long term goals? 
 
 
What are the network’s priorities when it 
comes to practicing impact investment on 
the Scandinavian market? Is there a 
balance between intrinsic and extrinsic 
rewards? 
Where are you in the process of meeting them? 
 
 
 
What are the network’s priorities when it 
comes to practicing impact investment on 
the Scandinavian market? Is there a 
balance between intrinsic and extrinsic 
rewards? 
 
 
Could you name some of the most useful resources 
that you are tapping into, in order to reach your 
goals? 
 
What means do impact investment 
networks use in order to surpass 
challenges and grow their business? 
Whom are your main stakeholders at the moment? 
How about main gatekeepers? 
 
 
What means do impact investment 
networks use in order to surpass 
challenges and grow their business? 
How will increased awareness ( Being part of a 
global network) influence the chances of your 
organization to develop? 
 
What means do impact investment 
networks use in order to surpass 
challenges and grow their business? 
What are the characteristics of the new type of 
investor – the impact investor? Is it indeed a new 
type? 
 
How can we define the new type of 
investor that seems to have appeared on 
the market? 
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Is the market ready for a new type of investor? 
 
 
 
How can we define the new type of 
investor that seems to have appeared on 
the market? 
Do you have any advice for the people considering 
to embrace the field? 
 
 
How open is the network to share 
knowledge and help other interested 
parties? 
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Interview Guide for an impact investor 
 
Real Life Question Scientific Question 
Tell us a bit about yourself and your background 
 
Exposure to the impact investment 
phenomenon 
How have you been exposed to the impact 
investment movement? 
 
Exposure to the impact investment 
phenomenon 
What are the opportunities that an impact 
investment network could bring to the table in the 
Scandinavian landscape? 
 
Exposure to the impact investment 
phenomenon and knowledge about the 
field, in a Nordic perspective 
What are the main challenges and the main 
opportunities that an impact investor is faced 
with? 
 
 
What are the pro and con arguments 
regarding impact investment that exist, at 
the moment, on the Scandinavian 
market? 
What is your personal motivation for getting 
involved in this, and what are your expectations? 
 
 
What is needed for an investor to become 
interested in social impact? 
Is there a balance between intrinsic and 
extrinsic rewards? 
 
Could you give examples of some of the main 
resources and strategies you use when deciding to 
invest in an impact business? 
 
Is there a balance between intrinsic and 
extrinsic rewards? 
What are the main requirements that a 
business needs to fulfill, in order to be 
qualified for investment? 
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What has been the most productive strategy so 
far? 
 
What works and what doesn’t, when it 
comes to investing in social impact? 
Could you name some of your long term and short 
term goals when it comes to your investments? 
 
What are the expectations that investors 
set when collaborating with an impact 
investment network? 
What are your expectations in reaching them? 
 
 
What are their expectations when it 
comes to long-term versus short term 
ROI? 
What type of investor is usually interested in 
investing in an impact business? 
How popular is the impact investment 
phenomenon amongst investors? 
 
What are the core values, the main characteristics 
of this type of investor? 
 
How can we portrait an impact investor? 
In your opinion, is the market ready for this new 
type of investor? 
 
What are the concerns regarding the 
phenomenon? 
What would be an ideal project to get involved in? 
Could you give an example in this sense? 
How can an impact investment network 
best meet the investor’s expectations? 
 
How much interference have you had with social 
entrepreneurs? Do you have any investments in 
this field? 
 
How can we define the relationship 
between investors and social enterprises? 
What are the preconceptions in this 
sense? 
How about your interaction with philanthropy? 
What is the difference between it and impact 
How can we define the relationship 
between investors and philanthropy? 
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investment? 
 
 
What are the preconceptions in this 
sense? 
 
Field Research 
Working closely with the impact investment network that we are studying, we got the 
opportunity to participate to the Quarterly TONIIC Meeting on Impact Investment, a conference 
organized in Oslo, Norway, where all impact investors gather and newest trends and projects are 
presented.  
We wanted to take the pulse of the concept and observe how investor interact with the impact 
advisors and the other professionals present there, get a grasp of the interest and momentum 
created around the movement and, as much as possible, hear about successful stories and 
interesting projects. 
From a methodological point of view, our data collection consisted, in this case, in shorter, 
unstructured interviews or conversations with investors and other conference participators, 
observations and of course access to the secondary data presented at the conference – the most 
recent research done in the field and the latest successful projects overseas.  
Focus group 
Lastly, we chose to conduct a focus group with participants from three different contexts: The 
representatives of the Impact Investment Network (Ruth B.), impact investors (A. Russ) and 
founding members of social enterprises (Kerstin M.).  
The purpose of this focus group was to discover if and how impact investment networks interact 
with social enterprises and what are the expectations and concerns raised by each side. 
We chose the focus group method of collecting primary data for this particular goal since it is, in 
our opinion, the best way to explore a possibility and understand perspectives on the matter. As 
opposed to establishing separate interviews with the participants, a group discussion allows for 
debate, putting ideas on the table and observing reactions more thoroughly.   
These rationalizations take basis in Lindlof & Taylor’s idea of a “group effect”, where group 
members engage in "a kind of ‘chaining’ or ‘cascading’ effect; talk links to, or tumbles out of, the 
topics and expressions preceding it" (Lindlof & Taylor, 2002, pg. 182). 
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In designing our strategy for conducting this group discussion, we went through different stages, 
following a five-step framework (Fæster & Revsbech, 2014).  
Stage One – Study purpose: Firstly, we established the scope of our focus group. In our case, we 
are discussing about Exploration, wanting to investigate a matter related to our research 
questions to which our target audience can answer. 
Stage Two – Methodology: Secondly, we discuss about conceptualizing and logistics, critical 
aspects in designing a focus group data collection session. 
In terms of conceptualization, we carefully selected our sample audience, making sure we cover 
all relevant perspectives and that the proportions in terms of participants are correctly spread.  
We decided to go for a sample of six members – two representatives of the impact investment 
network, two investors and two founders of social enterprises. 
We wanted to keep the number of questions as low as possible, and allow for some room for 
discussion and tailored questions through the interview. We started off with the following 
questions: 
1. How acquainted are each of you with the concepts of impact investment and, 
respectively, social entrepreneurship? 
2. What is the current situation with the collaboration between the two fields? What is your 
personal experience with this? 
3. What are the challenges and the weak points when discussing such a collaboration? 
4. What could be some possible opportunities, if you were to develop the collaboration 
between the two fields? 
5. Could you think of possible ways to improve and help build a stronger, more stable 
collaboration between the two fields? 
In terms of logistics, we planned the entire process using an action-plan framework, in which we 
organized with selecting and contacting the sample participants, preparing our questions and the 
materials needed, preparing the location, the required materials, etc. 
Stage Three – Facilitation:  Choosing the person to facilitate the whole process is critical for the 
success of the focus group. Being only two in the group, the division of tasks was not very hard. 
One of us, who had previous experience with facilitating events and is a very good speaker got 
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the role of facilitator; the other one, more observant and introvert, got the role of taking notes 
and making observations. 
Before the actual interview, we set aside a bit of time to chat, get familiar to one another and 
get a grasp of the group’s dynamics. 
The actual discussion was recorded in order to facilitate the process of analyzing and interpreting 
the collected data. All through the discussion, notes were taken with regards to the subjects’ 
body language, reactions and expressions. 
Stage Four – Analysis: In this stage, we proceed to transcribe and analyze the collected data 
using our usual method for write-ups and coding, but putting a bit more emphasis on non-verbal 
communication as well. 
Stage Five – Reporting: Lastly, we made a brief overview of what has been discussed, highlighting 
the main ideas and the most important discussion-points. This report served as a way to grasp 
the main points of the focus group discussion, but was also sent to our audience, along with the 
contact information of each participant, in the hope of increasing future collaboration between 
the fields. 
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Ethical Perspectives in Data Collection 
From an ethical point of view, we always strive to position ourselves according to John Stuart 
Mill’s view on utilitarianism in research. Our purpose is to unveil the answers to our problem 
formulation in a way that serves a purpose, adhering to the idea of “the greater good” and 
hoping that our conclusions can also serve to broaden the understanding of the case 
organizations we are studying, or the society in general.  
“Utilitarianism is a theory in the normative ethics holding that the proper course of action is the 
one that maximizes utility usually defined as maximizing total benefit and reducing suffering or 
the negatives. This theory is an economic analysis that is human-centered (or anthropocentric) 
and has a moral foundation." (Goodstein, 2011). 
 
When conducting primary research, we ask our questions in good faith and with no hidden 
personal or professional interest. Our general intention is to remain objective and not involve 
personal beliefs or ideas in our research, striving to collect data as complete observers or 
observers as participants (Junker, 1960) and not involve or alter in any way our empirical data.  
 
Junker, 1996:36 – Figure 2 – Theoretical Roles for fieldwork 
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Research Design 
We consider our research centered around once case-study organization, Impact Investment 
Network Scandinavia, but with a high emphasis upon the organization’s interaction with the 
environment and the context in which it activates. 
From a research design perspective, we take basis in Yin’s research on case studies:  
“Case study is a strategy for doing research which involves an empirical investigation of a 
particular contemporary phenomenon with its real life context using multiple sources of 
evidence.” (Yin, 1981) 
We consider case study design to be a very in depth methodology, allowing us to understand the 
depths of an organization, its strengths and weaknesses and its organizational processes. 
However, while in most research projects case study research designs put a lot of emphasis on 
internal aspects of the organization, society or phenomenon studied, or data collection strategy 
takes a rather different approach. 
We chose to study Impact Investment Network Scandinavia in close relationship with the context 
in which it activates and observe the interactions with external influencers and concepts. Firstly, 
we did that because of the novelty of the field in the Scandinavian landscape and the very 
incipient phase in which this network conducts its business at the moment. But also, given the 
nature of the organization’s business activities, it was very relevant to see how they, as a 
network of facilitators between external players, interact with the context in which they activate 
and influences external initiatives such as social entrepreneurship and philanthropy in the 
Scandinavian landscape. 
Thus, according to Yin’s frameworks for case study design, we would characterize our research 
as a single case, embedded study, with high emphasis on the context as well. 
The embeddedness of the case is given by the fact that, while studying one single organization, 
we collected primary data from two different perspectives.  
Firstly, we looked at the perspective of the network’s founders. 
Accordingly, we investigated what are the expectations and motivation of an impact investor 
member of the network when endeavoring in such a process. 
The figure below illustrates an overview of possible case studies design; our interest lies within 
the third framework – single case, embedded design – as that is the one on which we base our 
case study rationalizations: 
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Yin, 1981 – Figure 3 – Case study research designs 
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Limitations 
When it comes to limitations of our research, we have faced some challenges that we are aware 
of and that, in a way, helped shape our empirical understandings of the studied concepts. 
Firstly, we want to address the issue of language barriers – we communicated in English and feel 
that this has not been a problem, neither from our side nor from our interviewee’s side. Most of 
them had English as a mother tongue and, the ones who did not, were very comfortable with 
speaking it due to studying or working abroad.   
However, given our choice of theory that takes basis in linguistics and interpretation of the 
meaning behind the words, it can be argued, up to a point, that other researchers might have a 
different understanding than us.  
Secondly, the novelty of the phenomenon validates our research here and now, with reserved 
considerations on what can or should be happening in the future.  
The lack of research in this field is both interesting and, in a way, limiting in the sense that more 
concrete data and results might have altered our conclusion. 
Moreover, we are aware of the fact that social value is hard to measure and quantify, so it is 
difficult to discuss the importance or actual effectiveness of impact investment networks; it does 
not, however, interfere too much with observation of the interaction with the different sectors 
and angles, that is fundamental to our research. 
Lastly, our primary data is exempt of the beneficiaries’ perspective – both because such subjects 
were very hard to access, but also because we really wanted to follow the red thread from the 
initiator’s and investor’s perspective, altogether with the discourses that the movement initiates 
or influences. This is a conscious and educated choice that we, as researchers, made and it is 
what interested us the most from an academic perspective.  
This subject offers many possibilities of research and different perspectives require access to 
different primary and secondary data. This research only reflects upon one of the several 
academic research paths that can be taken on the matter. 
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Theoretical Framework 
In order to analyze our empirical data, we develop on two main theoretical standpoints: 
1. Discourse Theory – in general and following the different angles: ethical discourse, 
philanthropic discourse, investment discourse and leadership or Social Enterprise 
discourse 
2. Bourdieu’s theory of practical reason – as a critical aspect, discussing the interaction 
between the different involved parties and, eventually, who will have most to profit from 
We will use discourse theory to identify and explain discourses in the socio-economic and 
philanthropic landscape on the Scandinavian market, as well as to establish a position and an 
influence that our studied impact investment network might have upon these discourses, but 
also upon upcoming trends. 
As a critical aspect of our project, we will use Bourdieu’s rationalizations on action theory from 
his work, “Practical Reason – On the theory of action” (1998), emphasizing mostly on the 
interaction between different forms of capital, or different classes, in order to create a 
disinterested act.  
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Discourse Theory 
For at least a decade now, ‘discourse’ has been a popular term. In scientific texts and debates, it 
is used comprehensively, often without being defined. The notion has become ambiguous, either 
meaning virtually nothing, or being castoff with more particular, but rather unusual meanings in 
different circumstances. Furthermore, motivating the word ‘discourse’ is the overall idea that 
verbal is designed according to changed patterns that people’s exclamations follow when they 
take part in distinctive domains of social life, impressive examples being brought into light, 
shaping a vague definition of discourse: ”as a particular way of talking about and understanding 
the world” (Foucault, 1973) 
The three methods selected to emphasize as frameworks for discourse analysis assign 
undeniable key premises about how objects such as ‘language’ (Bird, 2006) and ‘the subject’ are 
to be comprehended.  
Commonly, the purpose of following out critical research is to inspect and evaluate power 
relationships in humanity and to communicate normative perceptions from which an appraisal of 
such relations can be prepared, with a judgment on the risks for social change (Laclau & Mouffe, 
1985).  
Meanwhile, though, each perception has a range of typical philosophical and theoretical 
principles, embracing meticulous indulgences of discourse, social practice and critique, which 
lead to individual aims, techniques and empirical focal topics (Billig, 1991).  
 A critical approach to taken-for-granted knowledge - Our acquaintance of the world 
ought not to be preserved as objective fact (Brown, 1994). Authenticity is only reachable 
to us through groupings, so our knowledge and exemplifications of the ecosphere are not 
contemplations of the reality ‘out there’, but reasonably are merchandises of our ways of 
labeling the world, or, in discursive analytical terms, products of discourse. 
 Historical and cultural specificity. Fundamentally, chronologically and culturally, we are 
beings that have their own view and knowledge about the planet. Consequently, the 
techniques in which we apprehend and represent the world are factually and culturally 
definite and contingent: our worldviews and our individualities might have been diverse, 
and they can adjust over time. This view that all understanding is contingent is an anti 
foundationalist situation that stands in unfriendliness to the foundationalist view that 
awareness can be supported on a concrete, metatheoretical base that surpasses 
contingent human actions. Discourse is an arrangement of social accomplishments that 
show a part in generating the social world – embracing knowledge, identities and social 
interactions – and so in upholding specific social patterns. This interpretation is anti-
essentialist: that the social sphere is created socially and conversationally implies that its 
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charisma is not pre-given or single-minded by external complaints, and that citizens do 
not acquire a set of fixed and trustworthy characteristics or essences. 
 Link between knowledge and social processes. Our ways of accepting the world are 
produced and conserved by social progressions (Jørgensen & Phillips, 2002).  Knowledge 
is created across social communication in which we concept common truths and 
participate in what is accurate and dishonest.  
 Link between knowledge and social action. Within an individual worldview, some 
practices of action converted naturally, others extraordinarily. Different social 
considerations of the world clue to different social arrangements, and consequently the 
social manufacture of knowledge and truth has social consequences. 
“We shall call discourse a group of statements in so far as they belong to the same discursive 
formation [...Discourse] is made up of a limited number of statements for which a group of 
conditions of existence can be defined. Discourse in this sense is not an ideal, timeless form [...] it 
is, from beginning to end, historical – a fragment of history [...] posing its own limits, its divisions, 
its transformations, the specific modes of its temporality.”  (Foucault, 1973) 
Ernesto Laclau and Chantal Mouffe present the discourse theory like a starting point in the social 
artefact construction: “the poststructuralist idea that discourse constructs the social world in 
meaning, and that, owing to the fundamental instability of language, meaning can never be 
permanently fixed. No discourse is a closed entity: it is, rather, constantly being transformed 
through contact with other discourses” (Laclau & Mouffe, 1985). 
By looking at this discourse struggle, it is easy to see that there are different discourses, each of 
them showing meticulous knowledge on the matter, disputing the hegemony of who can fix the 
connotation of the language (Jørgensen & Phillips, 2002). 
Discourse analytical approaches interpret as their preliminary point the claim of structuralist and 
poststructuralist etymological philosophy, that our approach to reality is continuously through 
language (Wetherell, Taylor, & Yates, 1997).  
With language, we produce representations of truth that are never simple reflections of a pre-
existing certainty, but subsidize to constructing reality, excluding thus the idea that reality itself 
does not exist. Values and representations are real. Physical objects also occur, but they only 
increase meaning through discourse (Fairclough & Wodak, 1997).  
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Language, then, is not simply a channel through which communication about fundamental 
mental states and performance or facts about the world are conversed. Regardless, language is a 
‘machine’ that causes, and as a result composes, the social world. This also encompasses to the 
foundation of social identities and social relations. Therefore, changes in discourse are a way by 
which the social world is transformed. Scraps at the discursive level take part in substituting, as 
well as in reproducing, the social certainty. (Jørgensen & Phillips, 2002) (Foucault, 1980) 
The perception of language as a system, which is not unwavering by the reality to which it refers, 
branches from the structuralist etymology that followed in the wake of Ferdinand de Saussure’s 
pioneering ideas (Donaldson & Dunfee, 1999). 
Structures do occur, but always in a momentary and not certainly consistent state. This 
understanding affords poststructuralism with a means of answering one of structuralism’s 
traditional glitches, that of change. With structuralism’s concentration on an underlying and 
fixed organization, it is impossible to understand conversion, for wherever would change come 
from? In poststructuralism, “the configuration becomes changeable and the meanings of signs 
can shift in relation to one another”. (Latour, 1999) 
Not all discourse analytical approaches contribute explicitly to post- structuralism, but all can 
agree to the following main points (Latour, 1999):  
 “Language is not a reflection of a pre-existing reality.  
 Language is structured in patterns or discourses – there is not just one general system of 
meaning, as in Sassourian structuralism, but a series of systems or discourses, whereby 
meanings change from discourse to discourse.  
 These discursive patterns are maintained and transformed in discursive practices.  
 The maintenance and transformation of the patterns should therefore be explored 
through analysis of the specific contexts in which language is in action” 
The majority of modern discourse analytical approaches respect Foucault’s conception of 
discourses as a fairly rule-bound sets of announcements which impose limits on what gives 
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significance. And they build on his concepts about truth being approximately which is, at least to 
a large extent, produced discursively. Nevertheless, they all conflict from Foucault’s tendency to 
detect only one knowledge establishment in each historical period; in its place, they operate 
with a more conflictual drawing in which different discourses happen side by side or battle for 
the right to explain truth.  
Instead of treating representatives and structures as primary categories, Foucault centers on 
power. Amongst discourse, power does not fit to particular representatives such as individuals or 
the state or clusters with particular interests; adequately, power is spread diagonally, to different 
social practices. Power should not be perceived as exclusively overbearing, but as productive; 
power composes discourse, knowledge, bodies and subjectivities:  
“What makes power hold good, what makes it accepted, is simply the fact that it does not only 
weigh on us as a force that says no, but that it traverses and produces things, it induces pleasure, 
forms knowledge, produces discourse. It needs to be considered as a productive network which 
runs through the whole social body, much more than as a negative instance whose function is 
repression.” (Foucault, 1980) 
Nowadays, there is an agreement in cultural studies, communication exploration and discourse 
analysis that the principal ideology thesis undervalued people’s capacity to compromise 
resistance to ideologies. Some influences to communications and cultural studies could even 
tend to miscalculate people’s ability to defy media communications. But, generally, discourse 
analysts take into description the role of documented features in setting boundaries on how the 
script can be translated by its recipients.   
Laclau and Mouffe’s discourse hypothetical approach does not differentiate between discursive 
and non-discursive measurements of the social – practices are viewed as completely discursive. 
Therefore, text and talk exist, but the discourse itself is factual and that entities such as the 
economy, the substructure and institutions are also parts of discourse. Consequently, in Laclau 
and Mouffe’s discourse concept there is no dialectical collaboration between discourse and 
something else: “discourse itself is fully constitutive of our world.” (Laclau & Mouffe, 1985) 
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This makeover can be concretized by locating the attitudes on a continuum: “placed in brackets 
some of the other positions to which we refer in the book. On the left-hand side, discourse is seen 
as fully constitutive of the social, whereas on the right-hand side discourses are seen as mere 
reflections of other social mechanisms” (Laclau & Mouffe, 1985) 
 
Discourse is constitutive   Dialectical relationship   Discourse is 
constituted  
 
-------------------------------------------------------------------------------------------------------------  
Critical discourse analysis 
Discursive theory    (Foucault)   Althusser 
Laclau and Mouffe’s     Gramsci   Historical materialism  
 
Discourse theory’s ambition is the understanding of the social as a discursive construction, 
where all social phenomena can be evaluated using discourse analytical instruments.  
First, we present the discourse theoretical method to language; after, spread the theory to 
shelter the entire social field.  
Discourse theory is proper as a theoretical foundation for special social constructionist 
methodologies to discourse analysis. But since Laclau and Mouffe’s editions aim at theory 
development “they do not include so many practical tools for textually oriented discourse 
analysis. As a result, it can be fruitful to supplement their theory with methods from other 
approaches to discourse analysis” (Laclau & Mouffe, 1985) 
The general idea of discourse theory is that social singularities are never completed or absolute. 
Meaning can never be eventually fixed and this opens up the technique for constant social 
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battles about classifications of humanity and individuality, with resulting social effects. The 
discourse analyst’s mission is to intrigue the course of these struggles and clarify meaning at all 
levels. 
Laclau and Mouffe take on board the poststructuralist appraisal of structuralist linguistics, but 
structuralism is able to be expended to give an unfocussed idea of Laclau and Mouffe’s 
significance. The construction of meaning as a social process is concerning the fixation of 
meaning. “We constantly strive to fix the meaning of signs by placing them in particular relations 
to other signs; returning to the metaphor, we try to stretch out the fishing-net so that the 
meaning of each sign is locked into a specific relationship to the others” (Laclau & Mouffe, 1985). 
The assignment is finally difficult since every concrete fascination of the signs’ connotation is 
contingent; it is probable but not compulsory. 
Thus, it is precisely individual constant attempts, that never utterly succeed, which are the 
beginning for discourse analysis. The aim of discourse analysis is to represent out the 
developments in which we struggle about the technique in which the meaning of discourse is 
used. 
Here, Laclau and Mouffe define four imperative concepts that will be examined below. 
Therefore, we will introduce a number of related concepts, such as:” ‘nodal points’, ‘the field of 
discursivity’ and ‘closure’”.  
A discourse is comprehended as the fascination of meaning within a particular area of interest. 
All marks in a discourse are moments. “They are the knots in the fishing-net, their meaning being 
fixed through their differences from one to another” (Laclau & Mouffe, 1985). 
A discourse is designed by the unfinished fixation of meaning around particular nodal points.  
A nodal point is a fortunate sign nearby; the other signs obtain their meaning from their 
association to the nodal point. “A nodal point in political discourses is ‘democracy’ and in national 
discourses a nodal point is ‘the people’.” (Laclau & Mouffe, 1985).  
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In order to be able to recognize a discourse, one has to look at all the signs that are shown 
statically in relations with all the different signs. It is manageable by the exclusion of all 
supplementary potential meanings that the signs might have had.  
Consequently, a discourse is a decrease of opportunities. It could be a challenge to stop the 
skimming of the signs in relation to one another and, therefore, to create an incorporated 
system of meaning.  
All the opportunities are that the discourse dismisses Laclau and Mouffe call ”the field of 
discursivity”. “The field of discursivity is a reservoir for the ‘surplus of meaning’ produced by the 
articulatory practice – that is, the meanings that each sign has, or has had, in other discourses, 
but which are excluded by the specific discourse in order to create a unity of meaning”. (Laclau & 
Mouffe, 1985) 
 “Nodal points, master signifiers and myths, which can be collectively labelled key signifiers 
in the organization of discourse;  
 The concept of chains of equivalence which refers to the investment of key signifiers with 
meaning;  
 Concepts concerning identity: group formation, identity and representation;  
 Concepts for conflict analysis: floating signifiers, antagonism and hegemony”. (Laclau & 
Mouffe, 1985) 
Thus, one can understand that the discourse has to search for these specific clues. The accepting 
of identity in Laclau and Mouffe’s discourse theory can be recapitulated as follows (Laclau & 
Mouffe, 1985):  
 “The subject is fundamentally split; it never quite becomes ‘itself’.  
 It acquires its identity by being represented discursively.  
 Identity is, thus, identification with a subject position in a discursive structure.  
43 
 
 Identity is discursively constituted through chains of equivalence, where signs are sorted 
and linked together in chains in opposition to other chains, which thus define how the 
subject is, and how it is not.  
 Identity is always relationally organized; the subject is something because it is contrasted 
with something that it is not.  
 Identity is changeable, just as discourses are.  
 The subject is fragmented or decentered; it has different identities, according to those 
discourses of which it forms part.  
 The subject is overdetermined; in principle, it always has the possibility to identify 
differently in specific situations. Therefore, a given identity is contingent – that is, possible 
but not necessary “ 
A vital element that should be considered when talking about the group formation would be 
representation. The unicity of the groups is that they are not socially predetermined; that means 
they cannot exist prior their own formation, in the process of discourse.   
And that necessitates that somebody talks nearby, or on behalf of the faction. Representation 
essentially means that one can be embodied by substitution when one is physically nonexistent. 
For illustration, all inhabitants cannot be present every day in the parliament to debate political 
issues, and therefore the existence of representative democracy. Citizens designate 
representatives who can be there to represent their interests when they cannot be present. 
There is a certain form of settlement amongst the representative and the faction that he or she 
acts for; the representative should anthropomorphize the intention of the group. Yet, in 
accordance with Laclau and Mouffe, there are no objective groups, as their existence is created 
through conditional constructions of similarity among different fundamentals.  
Therefore, it is not easy to see that the group has been established before, and then be 
represented. This should be a simultaneous movement, which will allow the transparency and 
accuracy of its role.  
It is, definitely, the genesis momentum that creates the awareness around the group. This has 
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been a principle that has been serving this matter for its existence.  
Exploiting these conceptions, it is achievable to investigate the operative of discourses in 
empirical material: how each discourse composes comprehension and authenticity, identities 
and social relations; where discourses function unremarkably along, and where there are open 
oppositions; and which hegemonic involvements are striving to predominate the conflicts – in 
which techniques and with which values.  
 
  
45 
 
Critical discourse analysis 
Critical discourse analysis offers theories and methods in order to realize pragmatic study of the 
interactions amongst discourse and social and cultural growths in diverse social domains. 
Bewilderingly, the marker ‘critical discourse analysis’ is used in two diverse ways: Norman 
Fairclough uses it mutually to define the methodology that he has established and as the label 
for a wider crusade in discourse analysis of which numerous approaches, including his own, are 
part of. 
The Five common features are (Fairclough, 1997):  
 The Character of Social and Cultural Processes and Structures is Partly Linguistic-
Discursive - Discursive practices – from side to side, which writings are produced (shaped) 
and consumed (acknowledged and decoded) – are considered as a significant form of 
social repetition which subsidizes to the establishment of the social world, containing 
social individualities and social interactions. Therefore, it is in incompletely finished 
discursive practices in commonplace life (developments of text making and consumption) 
where social and cultural imitation and transformation take place. It monitors that some 
collective occurrences are not of a semantic- discursive character.  
 Discourse is Both Constitutive and Constituted - discourse is an arrangement of social 
practices, which equally establishes the social world and is represented by other social 
practices. As social rehearsal, discourse is in a dialectical affiliation with other social 
measurements. It serves not only for contributing to the modelling and redesigning of 
social constructions, but also mirrors them.  
 Language use should be Empirically Analyzed within its Social Context - Critical discourse 
analysis employs in actual linguistic literal analysis of language practice in social 
collaboration. This separates it from both Laclau and Mouffe’s discourse theory, which 
does not do systematic, experimental studies of language use, and since discursive 
psychology transfers out stylistic but not linguistic studies of language use.  
 Discourse Functions Ideologically - The study focus of critical discourse analysis is 
appropriately for both the discursive exercises - which hypothesize the representations of 
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the world, social issues and social relations, counting power relations, and the part that 
these expansive exercises play in promoting the interests of fastidious social groups. 
Fairclough circumscribes critical discourse analysis as a methodology, which pursues to 
explore analytically.  
 Critical Research - Critical discourse study does not apprehend itself as politically 
unbiased, but as a precarious method, which is diplomatically devoted to social change. 
As for emancipation, critical discourse analytical tactics take the side of overloaded social 
groups. Critique’s ambition is to discover the function of discursive practice in the 
conservation of imbalanced power relations, with the complete goal of connecting the 
outcomes of critical discourse analysis to the battle for radical social change. 
 
Fairclough comprehends social structure as social dealings, both in society as an entity, and in 
specific establishments; moreover, it is involving of both expansive and non-discursive elements. 
Fairclough dissociates himself from structuralism and appears nearer to a more poststructuralist 
position in demanding that discursive tradition not only replicates an already existing discursive 
construction but also confronts the assembly by using arguments to represent what may 
falsehood outside the configuration. 
Fairclough operates the notion of discourse in three diverse ways. In the most nonfigurative 
sense, discourse raises to language use as social practice: ‘discourse is both constitutive and 
constituted’. (Fairclough, 1997)  
Secondly, discourse is comprehended as the “kind of language used within a specific field” 
(Fairclough, 1997), for example political or scientific discourse.  
Thirdly, in the most tangible practice, discourse is expended as a count noun referring to ”a way 
of speaking which gives meaning to experiences from a particular perspective” (Fairclough, 
1997). In this ultimate sense, the hypothesis denotes to any discourse that can be renowned 
from another discourses such as a feminist discourse, a neoliberal discourse. 
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Discourse underwrites to the production of:  
 social identities;  
 social relations;  
 systems of knowledge and meaning.  
 
This can be interpreted as a reflection of a transformation, in the broader social practice, 
through Fairclough’s interpretations in expressions of the ‘marketization of discourse’ – a 
collective growth in late modernity, whereby marketplace discourses clusters the discursive 
practices of public institutions. 
In his previous work, Fairclough managed to convey orders of discourses to precise 
establishments, meanwhile emphasizing on the discourses that can function crosswise 
institutional limitations. In his most recent book, the conception of ‘order of discourse’ is 
productively united with Pierre Bourdieu’s theory of ‘field’.  Briefly synthetized, to Bourdieu a 
field is a “relatively autonomous social domain obeying a specific social logic “ (Bourdieu & 
Wacquant, 1996). 
Interdiscursivity happens when diverse discourses and genres are communicated together in a 
forthcoming event. Concluded new pronunciations of discourses, the margins change, both 
within the direction of discourse and amongst diverse orders of discourse (Brown, 1994). 
Creative discursive exercises in which discourse sorts are pooled in new and complicated ways – 
in new ‘interdiscursive mixes’ (Edwards, 1996) – are an energetic force in discursive and socio-
cultural change. 
Distinctively, discursive exercises, in which discourses are miscellaneous in conventional ways, 
are suggestions of, and work for, the constancy of the main order of discourse and thus the 
dominant social order. (Edwards & Potter, 1992) 
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Discursive reproduction and modification can, thus, be explored from side to side of an analysis 
of the associations between different discourses, in an order of discourse and among different 
orders of discourse.  
Interdiscursivity is a form of intertextuality. Intertextuality discusses the disorder whereby all 
outgoing proceedings draw on earlier events. One cannot escape operating arguments and 
phrases that others have castoff before. An especially distinct formula of intertextuality is 
manifest intertextuality, whereby writings openly draw on other texts, for example, by quoting 
them. 
That a civilization is not coordinated by one main discourse does not present that all discourses 
are equivalent. For illustration, it is understandable that specific discourses have a tougher 
impact on the mass media compared with others. It is more difficult for a merely academic 
discourse to be lifted in the media than it is for a crossbreed discourse that conglomerates 
academic discourse and popular discourse. For a better understanding of the relations of power 
between dissimilar discourses and their results it is better to always integrate them both. 
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Philanthropy discourse 
Philanthropy has established increased awareness lately, fact that has attracted a lot of attention 
from the scientists in the social field of researching the discourse. Conceded courtesy has been 
prearranged to the philanthropy concept – where it is noticeable that the transformative 
potential of philanthropy- from saving the world- had led to deeper focus on the “consumption 
of products and a consumption of media and marketing, called - charitainment”(Nickel Mooney & 
Eikenberry, 2009).  
In their research, Nickel Mooney and Eikenberry emphasize on the fact that “This marketization 
of philanthropy depoliticizes the relationship between the market and the negative impacts it has 
on human well-being, thereby making philanthropy less likely to catalyze substantial social 
change. In this article, the authors argue that, in fast capitalism, philanthropy must be 
distinguished from the market, narrate on behalf of the marginalized, and be rewritten 
independent of the necessity of the market and marginality” (Nickel Mooney & Eikenberry, 2009) 
Contemplating from the perspective that discourse is necessarily autonomous and witnessing 
the legitimation of the discourse, some core characteristics have been selected. The ideal of 
discourse has been coupled with the ideals of efficiency, procedure and the decline of the 
welfare state, therefore considering voluntary association and philanthropy in the center of 
discourse and its massive attention (Cohen & Rogers, 1995) 
In this neoliberal milieu, philanthropy and other institutions of civil society are regularly offered 
as panacea for solving hitches of social welfare (McLean, 2006), creating social capital (Putnam, 
2000) and, eventually, allowing us to be more fully humane.  
Questioning the transformative potential of philanthropy, the answer is to be found in its ability 
to represent the need for social change - to compel or liberate behavior (Agger, 1990).  
Having as starting point the assumption that discourse had both disciplinary and transformative 
potential, it is noticed that the discourse is a current condition to commonplace life and as 
inevitable or necessary. The debate is that emerging practices of marketized philanthropy 
humanize discourse by disassembling the distance between the market and the negative 
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influences it has on individual well-being, thus disrobing philanthropy of its transformative 
potential (Nickel Mooney & Eikenberry, 2009). 
Hence, in its subordination of goodwill to the market, marketized philanthropy alleviates the very 
system that outcomes in poverty, disease, and environmental devastation. Though, one could 
argue that all practices of philanthropy might lead in this route (Nickel Mooney & Eikenberry, 
2009), believing that marketized philanthropy is a particularly treacherous case, because it crafts 
the appearance of giving back, camouflaging the fact that it is already constructed in taking 
away.  
Transformative discourse demands that one has detachment from that which one would 
critique, in order to imagine alternatives (Agger, 1990). Whilst discourse takes place across the 
venue of the market, it cannot help but alleviate the promotion, as it shortens the distance 
amongst depletion and critical action.  
While stories of philanthropy sell products or upsurge the amount of viewers of a given 
television show, the space between the philanthropic instinct and the market breakdowns. 
“Reasonably than providing an open, discursive space for transformative imagination, 
philanthropy, as it is currently being discussed and increasingly practiced, disguises its own 
disciplinary discourse in its portrayal of the market as the basis for benevolent human relations” 
(Nickel Mooney & Eikenberry, 2009).  
In its reduction of benevolence and discourse to the market, the contemporary market-based 
discourse of philanthropy calms the very system that consequences in the suffering that it claims 
to, neediness to end.  
In revealing that the discourse of marketized philanthropy is uncritically reported by utilization 
and celebrity, scholars start to antagonize the superficially authorless market as universe for 
affecting social change. Authorless texts, as Agger has theorized them, ”exclude the public from 
the discourse that governs their lives because one cannot participate in discourse with a “thing” 
that is not authored” (Agger, 1990) (Nickel Mooney & Eikenberry, 2009). 
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Consumption philanthropy describes a story of benevolent aspects connected with purchasing a 
service or product. This repetition has been around for decades (Thompson, 2002) but is 
snowballing in use (Backman & Smith, 2000) and pervasiveness in an environment where there 
seem to be few alternatives for civic talk and action (Foucault, 1980). 
“The message embedded in this stabilizing story of consumption as benevolence is that one can 
celebrate a culture of global capitalism, while sympathizing with its victims. However, the result is 
that consumption philanthropy champions those causes that stabilize the current system, 
reducing the distance between the problem and the reaction to the extent that the problem is no 
longer visible” (Nickel Mooney & Eikenberry, 2009).  
Hence, throughout the tradition of consumption philanthropy, societies who purchase products 
that also encourage a cause are straightforwardly tied to a dishonest sense of doing good within 
consumption, as a means to upgrade the very effect that is produced when consuming the 
product of (often) exploited labor. 
Celebrity philanthropy engages media propaganda around celebrity, giving and volunteering, 
fostering money or, in other ways, theoretically helping those less fortunate (Nickel Mooney & 
Eikenberry, 2009). The line amongst the market and benevolence is becoming so imprecise that 
there is very slight or no distinction between inactively perceiving this media spectacle while 
consuming philanthropic products, all in the attentiveness of profit or caring for one’s fellow 
human beings (Nickel Mooney & Eikenberry, 2009).  
When philanthropy and the causes of suffering it seeks to eliminate lose distance from one 
another because they are joined in a single medium (the market), both become depoliticized.  
“The discourse of marketized philanthropy and the system-sustaining activity that it compels is 
only the further embedding of the irrational character of our “rational” system—its ability to 
transform exploitation into benevolence” (Nickel Mooney & Eikenberry, 2009).  
Philanthropy mirrored in, spread by, and used in the service of capitalism can only be the 
expression of capitalism and the ample demolition of imagination of alternatives. 
Unquestionably, genuinely philanthropic benevolence would request not for more marketized 
philanthropy but for the abolition of the settings—the cold logic—that makes philanthropy 
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crucial. This can only be achieved by the acknowledgement of the blurred periphery between 
money and its breeding in the world, legitimized by the contemporary impressionable culture of 
philanthropy.  
The disappointment to distinguish this boundary blocks us from visualizing alternatives, as it 
depoliticizes and therefore legitimates everything prepared in the appellation of philanthropy. 
Marketized philanthropy conceals the fact that philanthropic achievement could be the 
refutation of markets entirely.  
In fast capitalism, philanthropy must be distinguished and narrated on behalf of the disregarded, 
and rewritten with the impartial necessity of the market and marginality. The market and 
scarcity are not facts, but discourses (Agger, 1990), and it is possible to reject them as the rulers 
of imagination. Benevolence must give expression, not just money, to those who are suppressed.  
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Investment discourse 
The latest financial crisis has awakened unrestricted dialogue about the moral features of 
financial speculation and the entitlements and responsibilities of different market players, 
including private consumers of financial harvests (Hirsto, 2011). In this analysis, we will be bring 
to attention and debate “four conventionalized discourses of stock market investing: market 
mechanics, market psychology, market participation, and market expertise” (Hirsto, 2011), 
showing how each of these broadly standardized discourses expresses investing as a singular 
enterprise of wealth management, lacking broader social or political importance.  
It has been a subject to debate that the prevalence of such representations is likely to dissuade 
social awareness with regard to business consumption and to obstruct the establishment of 
nondiscriminatory and sustainable market practices. 
As a broad-spectrum, discourses assign to the consumer-investor in a very tapered and fairly 
disempowered spot in relation to the financial markets and don’t encourage customers to 
elaborate on the obligations and power relationships enclosed to investing activities.  
The frequency of “instrumental and technocratic discourses of investing” may contain the 
enlargement of social responsiveness in the market of financial intake and contribute to the 
resolution of investment practices that clue to socially disadvantageous consequences (Hirsto, 
2011). 
Along with the tradition of behavioral finance, a research stream focused on “socially 
responsible” or “ethical” investing has emerged (Mackenzie & Lewis, 1999). In divergence to the 
more traditional approaches, these recognize that investors may also pursue to express non-
financial inclinations, such as personal values, throughout their financial pronouncements. 
However, in agreement with the conventional economic and behavioral theories of finance, 
these scholarships typically focus on processes accordingly with the individual players.  
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Investing as a socio-cultural phenomenon  
In the sphere of everyday life, financializing is established as processes through which a rising 
percentage and variety of people are uncovered to the exercises or logic of the financial markets. 
These processes include the growing supply and consumption of both uninterrupted and 
mediated practices of private investing, as well as the increasing daily reflectiveness of financial 
markets in the media. 
Discourses and social practices, such as the media and marketing practices appraised in this 
thesis, are not expected to portray or grind upon enthusiastically existing agents or subjects; 
rather, they are thought to contribute significantly (Moisander & Eriksson, 2006) in the 
composition and constitution of economic spectacles and in the deployment of certain breeds of 
topics with reference to them (Miller & Rose). 
Investing as consumption  
The issue of consumer power – or investor power – has not been considerably questioned in the 
context of stock investing. Therefore, the market is seen as an “epistemic consumption object,” 
which is illustrated, from the viewpoint of the consumer, as an “unfolding and morphing 
structure that reveals and conceals its identity” (Zwick, Denegri-Knott, & Schroeder, 2007). The 
costumer is, therefore, assumed to be neither a vulnerable victim of marketing exercises and 
economic discourses – although in actuality, some consumers are very possible to be more 
helpless than others, – nor an absolute agent capable of applying free will through independent 
consumption choices. There, were identified four discourses: 
1. The discourse of market mechanics: “economic events and the activities of listed 
companies are treated as mere inputs to the market mechanism, interpreted and 
rendered meaningful with reference to changes in stock prices and the volume of stock 
trading” (Hirsto, 2011).  
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2. The discourse of market psychology: “The emotional investor of the psychological 
discourse may, at first, appear to be distinctively different from the standardized, 
calculative agent of the discourse of market mechanics” (Aspara, 2009).  
3. The discourse of market participation: “Rather than letting their money “lie” in a low- 
interest deposit account, the smart consumer of the participatory discourse is encouraged 
to utilize the easily available option that investment funds offer for earning a better 
return” (Zwick, Denegri-Knott, & Schroeder, 2007) 
4. The discourse of market expertise: “the social role that it assigns to financial 
intermediaries as the responsible bearers of risk and the specialists of risk management” 
(de Goede, 2005) 
 
Through the lenses of an ethical perspective, the explored discourses denote the premeditated 
management of personal finances concluded as an active chase of economic return, as morally 
acceptable or appropriate behavior of a trustworthy person. The honorable responsibility of 
business, in turn, is expressed as a responsibility to create shareholder value (de Goede, 2005). 
Amplification on the possible wider impacts of stock market investing does not endorse the 
capacity of any of the analyzed discourses. Therefore, the events of the stock market are not 
embodied as having any meaningful social, cultural, or environmental consequences (Hirsto, 
2011).  
Numerous potential problems arise from these persistent practices of exemplification. When 
costumers are controlled to think of investing as a technical project of own wealth management, 
they could easily crash to identify the repercussions of their financial decisions to hazier social 
and economic practices, and the political and ideological keystones of financial practices.  
Subsequently, consumers may be defectively outfitted to undertake full moral responsibility for 
their financial selections and to express their individualities and values across financial practices. 
This can also enlighten, in part, why the market for financial services has not endorsed an 
escalation of social consciousness and consumer resistance to the matching extent as certain 
other consumer markets. In total, the popularity of economistic and instrumental discourses may 
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disappoint social attentiveness in the market of financial ingestion and increase the probability 
that the collective consequences of financial practices turn out to be socially unwanted.  
Consequently, it can be quarreled that any thoughtful political effort to progress fair and 
sustainable market performances should be selfless to the cultural connotations of investing and 
to the broad practices throughout which these meanings are constructed and conveyed. 
Academic scholars, policy-makers, and professional columnists, in specific, should be more 
vigilant to the social, political, and cultural features of investing and stock trading, more active in 
encompassing these aspects into the exemplifications of the market. 
Ethical Discourse 
Discourse Ethics is “a procedural moral theory of interactionism that attempts to develop 
normative orientations for practical purposes, based on the idea of fair dialogs” (Beschorner, 
2006).  
Hence, it can be seen as being in contrast to ethical theories that believe in material norms, that 
is, a succession of a certain integrity (such as principles of human rights, ILO standards, etc.). 
In the discourse of the business ethics, there are two main possibilities that can be limitations of 
moral thinking as well: the justification and the application. Discourse ethical methods 
emphasize moral reasons and normative alignments beyond value and profit-seeking 
(Beauchamp & Bowie, 2004). As such, it is a critical theory that avoids discerning within a 
somewhat given economic agenda, but rather gives orientations concerning a more just world 
afar the utilitarian paradigm (Donaldson & Dunfee, 1999).  
Justification and application are two essential measurements of a theory of business ethics. 
Acceptable rules or values provide us with ‘‘good reasons’’ why evident moral doctrines ought to 
be followed. They point towards clearer directions for just cultures. The absenteeism of 
justification in business ethics either indicates a disorientation or it inclines to give importance to 
the interests of assured groups in the society. The application of these procedures or beliefs, 
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however, is as essential as their justification, since this can be depicted as the central step from 
(critical) talk to action. Indeed, a purely justified theory of business ethics is not automatically 
worthless (Ulrich, 2002) 
Integrative business ethics  
The firm is seen as a ‘‘quasi-public institution’’ (Ulrich, 2002) due to the point that while it is 
privately owned, its impact is civic. The rightfulness of the societal contract, Ulrich states, is not 
an absolute and can be questionable, from an ethical standpoint. The author respects the main 
reason for this lack of validity to be the angle toward utilitarian ethics, which desires to be 
converted into communicative ethics, that needs to be misshapen from an economic into a 
socioeconomic sagacity.  His research specifies where this should be included: on the 
constitutional level, to a politico-economic framework.  
There are two levels of social responsibility of firms: “Business integrity” and the second level is 
“political Co-responsibility” (Ulrich, 2002). 
Needless to say that are three main aspects to be taken into reflection. First, in juxtapose to the 
strategic stakeholder standpoint, Ulrich highlights the relevance of forthcoming action 
(deliberation versus bargaining), where he includes both understanding and consensus (Ulrich, 
2002).  
Second, he exemplifies the moral viewpoint as a ‘‘regulative idea.’’ It is not an enactment that 
could simply be applied in convinced situations, but it is a normative alignment (therefore Ulrich 
sets the term ‘‘application’’ in quotation marks).  
Third, Ulrich accentuates the non-identity between tangible and idyllic communication 
communities, between ‘‘Is’’ and ‘‘Ought’’ (Ulrich, 2002). 
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Cultural practices and (local) moral knowledge  
The main dissimilarity between discourse ethical approaches and the conception of Cultural 
Business Ethics can be seen as an applied opportunity that takes concrete exercises as a starting 
point for its theoretical venture. The scholars share the discourse ethical knowledge that “the 
investigation of (moral) problems must be based on the analysis of languages (the so-called 
‘linguistic turn’’’ (Hanekamp, 2001). Through semantic, we are able to convey ourselves to the 
world. It is argued that a stouter theoretical orientation, aligned on practices of actions, is 
needed, as this may contribute greatly to practical relevance to moral disagreements (Scherer, 
2005). 
Cultural Business Ethics endeavors to go a third way outside universalism and relativism. It 
advises a search for a shared basis of values. However, universalism is not presumed as the 
requirement, but rather as a (possible) result (Steinmann, 2004). 
Bird demonstrates that just communications or discourses are one form of collaboration 
between individuals. The action is not simply deliberate with each other; rather, we practice 
other ‘‘types of social communication,’’ such as imperative (issuing orders and commands), 
subjective (stating personal feelings), strategic (achieving desired ends by offering rewards and 
punishments), customary (invoking traditional customs) and slightly different from ‘‘strategic’’ – 
exchange (market transactions through bargaining) (Bird, 2006) 
By reformulating, his ideas of ‘‘good conversation’’ towards a concept of ‘‘Moral Universals as 
Cultural Realities’’, seems to be comparable to Cultural Business Ethics, but that is established in 
a less prescribed and more concrete manner.  
Based on the assumption of a diverse moral world, he criticizes relativistic approaches as well as 
moral universals as common highest principles. The diversity of norms, moral ends and moral 
goods, diverse moral reasons, and diverse forms of moral communication are the starting point 
of Bird’s analysis. He argues that it is possible to identify certain moral universals in a diverse 
world. This is neither to be seen as ignorance or heterogeneous values, nor does it mean to 
overcome or to eliminate the diversity. Instead of stressing a super morality, the author makes 
59 
 
clear that the identification of moral universals nevertheless might help to address certain issues, 
to manage moral conflicts, and to move towards learning processes.  
Theory of Action  
In his book, Practical Reason: on the theory of action, Pierre Bourdieu tackles the subjective 
existence of social classes and the interest behind them. 
Explaining both the philosophical reasoning that led him to research these particular matters, 
but also the practical applications of his reasoning, Bourdieu tries to respond to questions that 
have long been sparking interesting discussions, both academically and in layman’s terms.  
Is there such a thing as social classes? Can one endeavor in a completely disinterested act? What 
do morality and hypocrisy have in common and can they – at times – be encountered together?  
Bourdieu gathers retrospections from his previous works – such as Outline of a Theory of 
Practice and The logic of Practice – coupled with current rationalizations and future thoughts, to 
describe the essential – that is, the questions that he considers fundamental to the human 
nature and social sciences.  
The main concepts that the author discusses are habitus, capital and field, analyzing and 
questioning the “objective structure”. (1998). 
Is a disinterested act possible? 
Talking about interest and disinterestedness, Bourdieu introduced the idea that, generally, 
sociology postulates that there is a reasoning behind every action of agents, which must be 
discovered, analyzed and unveiled: 
“Sociology, thus, postulates that there is a reason in what agents do (in the sense that one speaks 
for reason of a series) which must be found; this reason permits one to explain and to transform a 
series of apparently incoherent, arbitrary behaviors into a coherent series, into something that 
can be understood according to a unique principle or a coherent set of principles. In this sense, 
sociology postulates that social agents do not engage in gratuitous acts. “ (Bourdieu P. , 1998) 
Interest is represented by the concept of illusio, expressing the rationalization and realization if 
interest and profitability in a “game” (an action, a business, a collaboration, etc.). The concept 
opposes the idea of disinterest, but also that of indifference: 
60 
 
“Illusio is the fact of being invested in the game, of taking the game seriously, of believing that 
the game is ‘worth the candle’ or, more simply, that playing is worth the effort.” (Bourdieu P. , 
1998) 
“The notion of interest is opposed to that of disinterestedness, but also to that of indifference. 
One can be interested in a game (in the sense of not indifferent), while at the same time being 
disinterested. The indifferent person ‘does not see why they are playing’, it’s all the same to 
them;” (Bourdieu P. , 1998) 
Bourdieu discussed the differences between theory and practice, in the context of the game and 
the player, by challenging the disinterestedness, but also the objectives of players who, at times, 
can be disinterested while still profiting from the game.  
“To substitute a practical relationship of pre-occupation, immediate presence to a coming 
moment inscribed in the present, with a rational, calculating consciousness, positing ends as 
such, as possible, is to raise the question of cynicism, which poses unmentionable ends as such.  
If my analysis is correct, one can, for example, be adjusted to the necessities of a game – one can 
have a magnifying academic career – without ever needing to give oneself such an objective.” 
(Bourdieu P. , 1998) 
Accordingly, there are agents that sense the level of involvement of the game and have an 
intuitive sense telling them when a game or an action should be disinterested: 
“If what I am saying is true, it happens quite differently. Agents who clash over the ends under 
consideration can be possessed by those ends. They may be ready to die for those ends, 
independently of all considerations of specific, lucrative profits, career profits, or other forms of 
profit.  
Their relation to the end involved is not at all the conscious calculation of usefulness that 
utilitarianism lends them, a philosophy that is readily applied to the actions of others. They have a 
feel for the game; for example, in games where it is necessary to be ‘disinterested’ in order to 
succeed, they can undertake, in a spontaneously disinterested manner, actions in accordance 
with their interests.”  (Bourdieu P. , 1998) 
Going further, Bourdieu introduces the idea of symbolistic capital and debates fields, their 
existence and the levels of collaboration between them. 
“The evolution of societies tends to make universes (which I call fields) emerge which are 
autonomous and have their own laws. Their fundamental laws are often tautologies. That of the 
economic field, which has been elaborated by utilitarian philosophers: business is business; and 
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that of the artistic field, which has been posed explicitly by the so-called art for art’s sake school. 
Thus, we have social universes which have a fundamental law, a nomos which is independent 
from the laws of other universes, which are auto-nomes, which evaluate what is done in them, 
the stakes at play, according to principles and criteria that are irreducible to those of other 
universes.” (Bourdieu P. , 1998) 
Lastly, Bourdieu summarizes upon the environments in which an act can be disinterested while 
there still is interest in playing the game, introducing the idea of rewards and that of habitus. 
“If disinterestedness is sociologically possible, it can only be so through the encounter between 
habitus predisposed to disinterestedness and the universes in which disinterestedness is 
rewarded. “ (Bourdieu P. , 1998)  
Concepts Clarification – Impact Investment 
We will use this section to explain the definition and characteristics of our most used concept 
thorough this paper – impact investment - in order to increase readability and better explain our 
research study. 
What is Impact Investment 
Even though the term “Impact investment” has existed for under 10 years, in the real world 
Impact Investment has been put in practice long before it got an official name. 
The main idea of impact investment is the placement of strategic investments in companies that 
help solve some of the world's most important social issues and/or reduce the negative effect of 
expansion and business activity on the social environment. In its essence, impact investment was 
created to extend philanthropy and provide quantifiable results as return for investment.  
The core of an impact investment initiative lays in the social benefit that it brings, together with 
the financial return on investment. Even though it is, still, a type of strategic investment that can 
be created for the sake of return of profit, an impact investment also brings a double or triple 
bottom line ROI by contributing to society and help solve a social problem of the investor’s 
choice.  
An impact investment requires of the investor to undergo, besides the typical financial and 
business analysis of due diligence, a deep consideration of the company’s goal, social purpose, 
and commitment to CSR and social issues that are at the core of the company. The business’ 
success and social purpose must go hand in hand, but they are not necessarily dependent on 
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each other and social impact might vary depending on industry and purpose. 
Impact investments have no boundaries and no specific target areas or social issues. The 
possibilities are endless and all markets can be targeted. 
The Global Impact Investing Network defines Impact investments as “investments made into 
companies, organizations, and funds with the intention to generate social and environmental 
impact alongside a financial return. Impact investments can be made in both emerging and 
developed markets, and target a range of returns from below market to market rate, depending 
upon the circumstances”.(Global Impact Investment Network, 2013). 
Socially and environmentally responsible strategies have been proven to be extremely effective 
in today’s business world. The new generations have an increasingly high focus on social 
responsibility and the social issues that plague the world. A well-defined and contoured social 
strategy can prove to be the difference between success and failure in today’s business world. 
Thus, an investor that has a special focus on social responsibility in the investments placed might 
have an increased return on investment and possibly increased profit. A 2013 study by GIIN and 
JP Morgan found that over 90% of impact investors reported that their investments were 
meeting or surpassing their projections. 
However, Impact investing need not always be financially profitable. Some causes and social 
gains might factor in more for investors than an increase of financial return. 
Impact investors resonate with the causes that they invest in and believe both in the business 
model and the social cause. Investment in a social cause is a brand of trust for the investor and a 
message of support toward the company's mission. Investors and the company have a tighter 
relationship than in philanthropy, due to this fact and the stake that the investor has in the 
company.  
As younger generations become increasingly socially responsible, investing in social impact will 
gain more momentum in the market.   
The trademark characteristic of impact investment is impact measurement. An impact investor 
will commit to quantify, scale and report on social value generated through his investments 
ensuring transparency and accountability.  
Impact measurement is variable on the nature of the investment, the company, the social or 
environmental goal and the scope of the project. Thus, measuring impact will vary on objectives, 
capacities and goals. Since an impact investment is treated in a similar way to a normal 
investment, the company is subject to a business plan, with key performance indicators, 
standard metrics for reporting impact, execution plans and status follow-ups.  
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Another important characteristic of impact investment is Intentionality. It related directly to an 
investor's desire to generate a positive change may it be social, environmental or behavioral. 
This investor has a social purpose and willfully invests to act on behalf of that purpose. 
Return expectations on the investment is a vital part of any impact investment. An impact 
investor will receive a financial return of investment or capital return in the company he invests.  
Investments in Impact investment have a wide range of return expectations and asset classes. 
The return of investment varies from concessionary to risk adjusted market rate and can be in 
many forms as, for example, guarantees, public equity, private equity, grant support etc. (GIIN, 
2013) 
 
          GIIN, 2013 – Figure 4 – Impact Investing Asset Class/Return Rate Spectrum 
Impact investment tries to make a difference in two fields dominated by the legacy structures: 
social and environmental issues, that have historically been linked to philanthropy, and financial 
investments, that are based on profit and nothing else.  
In these strict, historic markets, Impact Investment comes with a new twist, investing for profit 
and social interest in companies that work with a concrete business plan, but in a responsible 
way, for a better tomorrow. Impact investment comes with an idea that it is possible to make a 
financial and capital return while also taking the social aspect into consideration and succeeding 
in both endeavors.  
Whether it be the possible return of investment, the financial reasoning, the social element or 
the desire of investing in a company that acts responsibly, investors can have reasoning to join 
such a financial trend. 
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Impact Investment Spectrum 
 
    
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Sonen Capital, 2015 – Figure 5 – Impact Investment Spectrum 
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Analysis 
The purpose of the analysis chapter is to present and analyze our findings all through the 
research, with the clear goal of answering our problem formulation and forming educated 
opinions about our case study of choice. 
We structured the analysis chapter in three different subchapters, each of them aiming to offer a 
response to one of our sub questions, using empirical data, theoretical concepts and an 
analytical mindset in concordance with our choice of philosophy of science. 
Thus, in our first sub chapter, Impact Invest Scandinavia and the Scandinavian Landscape, we 
discuss and analyze essential aspects of the organization we chose to study, their mission, vision, 
values and goals. Moreover, we discuss trends and specific aspects on the Scandinavian 
landscape in this sense, as well as how these particularities influence the challenges, but also the 
opportunities that our studied investment network is faced with.  
The overall purpose of this sub chapter is to answer our first sub question, defining the 
phenomenon of impact investment, its characteristic and the Scandinavian context. 
Secondly, we discuss about discourses on the Scandinavian market, which are either caused by 
or influencing the phenomenon of impact investment in this area. Here, we present our 
understanding –formed by both empirical data and theoretical concepts – of discourses in 
philanthropy, ethics and investment, constantly relating them to our gathered empirical data. 
The purpose of this sub chapter is to answer our second sub question, showing the influences 
and structures that form amongst philanthropy, business world and the phenomenon of impact 
investment. 
The third chapter then goes deeper into the actual meaning and results that surround the impact 
investment network and their interaction with the socio-entrepreneurial environment in 
Scandinavia. Here, we discuss aspects regarding collaboration, such as the challenges in this 
sense and possible improvements, answering thus our third sub question. 
Lastly, in our Discussions section, we bring up Bourdieu’s concept of “interest” – or disinterest – 
looking at the interests involved in the joint venture that is formed within an impact investment 
network, who wins most and what does this mean when it comes to tackling and even solving 
some of the contemporary social problems. 
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Impact Investment Network Scandinavia and the Scandinavian Landscape 
This chapter aims to present and analyze Impact Invest Scandinavia, our case-study organization, 
looking at both primary and secondary empirical data through a structuralist perspective and 
analyzing it using theoretical concepts belonging to the discourse theory. 
Firstly, we want to look at the organization as a whole, what they claim to do and where they are 
in the process of achieving that. 
Impact Invest Scandinavia describes themselves as “an intermediary, connecting companies with 
investors, funds and business angels.” (impactinvest.se/about, 2016) 
They go forward to describe their mission as “ to promote the growth of social and sustainable 
enterprises in Scandinavia and around the world by supporting investments in companies that 
deliver measurable social as well as financial returns.“ (impactinvest.se/about, 2016) 
One of the founders of this network, Ruth Brännvall, mentioned in the interview we had with her 
that her motivation to start this type of organization and to promote impact investment on the 
Scandinavian market started from a gap in the system and/or in the market:  
“When I started this organization, there was no such thing as an impact investment network or 
the concept of impact investment in the Nordic area. There were no proactive initiatives when it 
comes to investment and practices around sustainability and societal contribution. As a starting 
point, all initiatives were mainly looking into the private equity space, seed funding and economic 
investments. There was no consideration among the traditional venture communities when it 
comes to the social effects and long-term influence that these rather corporate initiatives may 
have.  
Secondly, all investment possibilities available in the retail market, for the normal citizens or 
pensions, for example – what can you choose when you want to retire? There are very little 
options when it comes to ethical funds, or so-called ethical funds that sometimes work with a 
considerable amount of, for example, oil companies and fossil fuel at the time.  
So the thought that we must be a part of the alternatives, a part of those who promote 
alternatives to the traditional investment funds and the financial sector.”(Ruth Brännvall)  
Thus, we commence our journey with the impact investment its emerge on the Scandinavian 
market from a gap – a gap in possibilities on the market, a gap in societal and environmental 
efforts pursued by either the state or the market and, nevertheless, a gap in investor’s mentality, 
where the only viable investments are the customary ones, the mainstream ones. 
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The “nodal points” that Laclau and Mouffe talk about must most likely identify, in this particular 
case, with the two words that form the concept itself:  
“Investment” – because we are talking about economic exchanges and ultimate goals of Return 
on Investments, be it double or triple bottom-lined, and “impact”, because of the need that the 
founder feels to compensate for the gap on the market. The motivation to integrate the social 
aspect in the already overly-populated economical investment landscape is present all through 
the organization’s description of themselves – “promote the growth of social and sustainable 
enterprises in Scandinavia”, to their purpose – connecting those companies with investors and 
business angels, and finishing off with the founder’s almost personal motivation: -  
“We must be a part of the alternatives (…), we must promote the alternatives” (Ruth Brännvall) 
However, the concept of impact investment remains, in a way, a paradigm for the common 
understanding in the contemporary society, where investment is something purely economically 
centered, whilst the social and sustainable organizations and efforts are viewed as almost 
opposing initiatives. 
Nonetheless, this particular paradigm is what initiates the discursive, yet constantly recurring 
and reciprocally influential processes that arise between the social and the financial sectors.  
Touching upon the theoretical concepts of chains of equivalence, we can observe how, according 
to our primary data, the economically driven investment initiatives and even the ethical funds 
that are, according to our interviewee, at times not as ethical as one would expect, seem to be 
directly or indirectly causing societal and environmental problems.  
The very existence of those societal problems – initiated by the profit driven investment funds – 
created the environment and landscape that generated the emerge of impact investment 
initiatives: “There was no consideration among the traditional venture communities when it 
comes to the social effects and long-term influence that these rather corporate initiatives may 
have.” (Ruth Brännvall) 
Respectively, the very concept by which impact investment networks function is attracting 
financially potent investors, who most likely have gathered their money working in the private 
sector and dealing with the corporate world, and involving them into organizations that either 
promote sustainability and social causes or directly tackle these problems and come up with 
productive solutions.  
These circles of equivalency and of influence may dictate that, after a given number of successful 
and productive recurrences, both the private and the social sectors may reach sustainable 
balance. 
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Another indicator of the discursive nature of our studied phenomenon is the relational nature by 
which the company chooses to describe themselves. The two nodal points are, again, in direct 
contrast with one another, to the point where Impact Invest Scandinavia define themselves by 
stating rather what they are not, describing the corporate investment alternatives, with their 
faults and insufficiencies: 
“When I started this organization, there was no such thing as an impact investment initiative (...), 
no proactive initiatives when it comes to investment (…), no consideration among the traditional 
venture communities when it comes to the social effects (…), very little options when it comes to 
ethical funds, or so-called ethical funds that sometimes work with a considerable amount of, for 
example, oil companies and fossil fuel at the time” (Ruth Brännvall) 
The second representative of the network, based in Denmark, showed similarities in his incentive 
to join the network and motivation to do more for solving the societal problems:  
“Since I was little I considered the welfare system being a privilege and working and living abroad 
made it clear to me that not everyone is that fortunate as the Nordic countries in supporting the 
people with disabilities or solving the social problems in a society. I made a promise to myself that 
if I reach the right place I will try to make a change in other people’s lives. This is how I had 
always my eyes open to opportunity in helping and making a difference.” (Bo Koch Christensen) 
Here, the motivation starts from experience, rather than from belief. Working and traveling 
abroad, our interviewee got to experience the privileges of a welfare state first-hand, but also 
the societal problems and the lack of interference from the state that is happening in other 
countries. In this sense, he separates the Nordic countries from the rest of the world, generally 
being motivated by financial aspects: Scandinavia is a region that is very potent economically, 
but also a region where people are aware of the challenges and problems around them and 
willing to help.  
Coming back to personal experience, our subject shows how, because of what he has 
experienced, he decided that he needs to do something to help. Phrasings like “I made a promise 
to myself” show true motivation and desire to help, as the interviewee makes it his personal 
mission to do more for the people in need, to the point where his efforts can end up changing 
lives:  
“I promised myself that if I reach the right place I will try to make a change in other people’s 
lives.” (Bo Koch Christensen) 
Remaining true to the promise he made to himself, Bo Koch Christensen states that he always 
had his eyes open for the possibility of helping others: 
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“In June 2015 I was invited to the Index Award and there I got introduced to the Impact circle that 
we are running today. The idea was excellent. Creating more awareness in the impact investing 
environment is great. At that event, I met the one that turned up to be my future partner: Ruth 
Brännvall. We met again in Stockholm in September to establish the base for the new 
collaboration. And this is how the Danish subsidiary of Impact Invest Scandinavia came to life. 
Now we are two partners in the company and we have different agreements with external 
consultants. 
We started the company because I strongly believe that impact investing is the future of the 
philanthropy and a lot of people will understand the concept sooner rather than later. It is one of 
the core values in being more responsible and include triple bottom line in the values of the 
businesses created in 21st century.” (Bo Koch Christensen) 
Networking is, yet again, at the center of forming partnerships, with a clear belief that impact 
investment is the right path for solving social problems. 
Our interviewee shows, once more, his motivation and true intent with getting involved in this 
new, yet promising concept: “I strongly believe that impact investment is the future (of 
philanthropy)”. (Bo Koch Christensen) 
The expectations when getting involved in this organization are directly connected to his 
personal motivation. The interviewee shows trust in the concept and its ability to influence the 
way in which we look at social problems nowadays, emphasizing this through expressions such as 
“I strongly believe”; “People will understand the concept sooner rather than later”; “core values in 
being more responsible (I.e. socially)”. 
“Although the term of impact investing can be defined in various ways nowadays, it brings a lot of 
great ideas and initiatives to the table when it comes to the future of investment. In Denmark, we 
have very strong pension funds that now are confronting with a lack of direction due to the 
instability of the financial market. However, due to the compliance we need to develop a brand 
new framework to approach them. 
So what we want to achieve for the first year is to introduce the concept to as many people as 
possible, show them the proof of concept, peer to peer learning and hopefully Scandinavia will 
align with US values in investing responsible. UK and US, they do it for more than 10 years but the 
concept grew in the last 3 years exponentially. So, I think it will be a long time investment along 
with educating the market.” (Bo Koch Christensen) 
Going further, we discuss more about the organization itself, what are the plans for the future 
and what are the strategies they use to tackle the Scandinavian market in terms of investing 
responsibly. 
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We know that the organization has two founding partners and collaborates with various 
consultants with experience in the field.  
One of the possible audiences that the interviewee subject has identified is represented by the 
pension funds, which can afford to wait for their return on investment. His colleague, Ruth, 
confirms and completes his rationalizations: “The characteristics of this whole field (investment) 
have been driven by private money so far; not the pension funds and nevertheless bank money. 
These latter two, with family offices and family wealth is what has been contributing to driving 
the field of impact investment”. (Ruth Brännvall)  
Talking about long term versus short-term goals:  
“Our short term goal is to establish out networks in several Scandinavian countries independently. 
So far, we have Sweden and Denmark, but we would like to collaborate with others as well. I hope 
that soon we will have more than ten members. 
Long term, we aspire to create a dedicated investment fund and to have the only focus impact 
investing.”(Bo Koch Christensen) 
The strategic goals described by our interviewee mentions growth and development of the 
network, with much more focus on local organizations and the purpose of ultimately creating a 
fund that is dedicated only to investing in businesses that create social impact. The same vision is 
also to be encountered in his Swedish colleague’s answers: 
“The short term goal is to increase the number of members that we have and get our first clients. 
Currently, we have some members but some we just work with project-based. 
Those two are the most important components for business to work: that we have a sufficient 
membership rate and we have clients and network that we work along with. In general, the 
metrics is income generation, how much you grow the business and so on. 
We start like entrepreneurs, then, we always have a little return in the beginning. According to 
our plan, we reached the performance that we predicted in two years through the course of 3 
years. So we do grow organically, but very slow unfortunately.  
When it comes to engaging another team members, there we are on the target. I know it is hard 
to find good people to work with and by now we are 8 instead of 5, which is what we were 
initially expecting, so that is better.” (Ruth Brännvall) 
Again, growth is, in a way, seen as an increase in members and a more branched-out investment 
network, with offices locally through the Scandinavian countries.  
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Ruth also touches upon the growth strategy, delimiting clearly, where they are and where they 
planned on being at this time. Growth is slow, probably due to the challenges on the market and 
the novelty of the concept, but stable.  
The difference here is the focus is set not only on growing organizationally, by attracting new 
members, but also financially in a way, by attracting more customers. 
“The long term goals are very much the same because the variety could bring more value into it. 
If we now involve a private equity base, a long term goal is to work with institutions and other 
types of clients. We are slowly moving there, but it is more about how others are developing 
these projects. In Sweden, there is much routine but USA and UK, they lead the trend in the 
market. The other long term goal is that we produce and innovate new financial instruments and 
setup a new type of funding mechanism for more innovative structures.  
One thing which is very important in impact investing is that the current ways in following it are 
not sufficient to really meet the societal challenges and to create different type of partnerships 
that you do not see in the Nordic landscape and markets. And we have here a specific unicity 
about the Scandinavian landscape.  
So we think that this is a solution for long term goal and for the expansion of the impact invest 
environment. We 
will have offices in 
every country in 
Scandinavia.” 
(Ruth Brännvall) 
To summarize, the 
figure to the right 
illustrates the 
influences and 
market 
particularities that 
led to the 
existence of this 
phenomenon on 
the Scandinavian 
landscape: 
  
Figure 6 – The emerge of impact investment in Scandinavia 
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Challenges and opportunities 
When asked about the challenges that the organization faced or is still facing on the 
Scandinavian market, Ruth answered: 
“The market is very reluctant to change. General markets hate risks and everything that is 
unknown is to be avoided unless that particular ‘unknown’ can produce half the bill in the 
arbitration opportunity.  
We have to think that the preservation presumed by the concept of impact investment is very 
often regarded with skepticism, probably because of its subjective nature.  
The people that are trusted to take care of the money and the funds or asset managers, they are 
judged on the short term goal, so even if people within the community will agree with the 
principles and the characteristics, everything around us – the structures in the society – are 
against that.  
There is no infrastructure to support that and the incentives work against that in so many 
different ways.  
(…)We need to change at all the levels: political, national, back system, down to the individual 
consumers and the citizens  demand for change…” (Ruth Brännvall) 
When it comes to challenges that such organizations face, Impact Invest Scandinavia offers us 
empirical data that reflects the embeddedness of corporate culture in the contemporary 
Scandinavian society, and the private sector’s long influential branches. According to our 
interview subject, trust appears to be an essential factor in the level of acceptance that is being 
made available to the impact investment network. This trust, or better yet, the lack thereof, 
reflects upon the market’s “reluctance to change”. It is clear to us that the resistance to change 
that is, in a way, characteristic to the Nordic societies is affecting the organization’s path towards 
penetrating the market and, thus, creating more positive change in the society.  
This resistance to change may have possibly come from a constantly raised economic standard 
that persists in most of the Scandinavian countries, where citizens are, in a way, confident in 
their financial power and rely on the benefits of the welfare state when dark times arise. Also, it 
is highly possible that, given the well-planned systems and structures within the society, change 
is not customary in the Nordic societies.  But regardless of the reason, trust and change, or the 
lack thereof, are one of the biggest challenges that the network has to overcome in order to 
succeed. Our interviewee seems visibly affected by the reluctance they face, using terms as 
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“hate” and “to be avoided” to describe the nature of the challenge: “General markets hate risks 
and everything that is unknown is to be avoided”. (Ruth Brännvall) 
The selflessness is, according to the interviewee, not perceived as connected with the 
phenomenon of impact investment in the Scandinavian society – at least for now. People are 
used to the mainstream investment funds as a cash flow opportunity, and would much rather 
appeal to philanthropic foundations and NGOs when it comes to supporting social causes, 
choosing to donate rather than invest. The only situation in which the audience can become 
interested in the “unknown” is when it presumes a solid proof of concept and promises return of 
investment in one way or another. 
Talking to the Danish representative of Impact Investment Network Scandinavia, Bo Koch 
Christensen, we’ve managed to encounter similarities in terms of challenges to be faced, but also 
new problematic aspects that were not mentioned before. 
“I think it is the fact that the field is too young for the Danes to trust it, so we need to connect and 
to build trust in a longer period of time in order for the business to happen.” (Bo Koch 
Christensen) 
Here, we move in a direction that digs deeper into the actual problem, going from reluctance to 
change to actually acknowledging the lack of trust and the incipient phases in which the 
network’s relations with the audience and the market are. Time is another notion that is 
introduced by this subject, emphasizing on the fact that trust is built in time and through 
perseverance, but inclining in a way towards assuming that there is no immediate solution to 
improve the trust relationships, communicate to the audience and diminish the reluctance to 
change. In order to face these challenges, the founders of Impact Invest Scandinavia appeal to 
the resources that they have already: 
“We are lucky to have partners that allow us to spread the word and to get more insights and 
information from their experience. This impact investing journey could not be done without a 
network and trust, because usually people want to be better. 
We are locally organizing events where we connect and we talk with all the possible clients in 
person, or attending events that could enlarge our network. Last, but not least, the internet 
creates a lot of noise.  
We are also meeting with authorities locally, but they are too slow for us to say that they help 
spread the news about this concept.” (Bo Koch Christensen) 
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Partnerships play a very important role in the development of impact investment networks. 
Since trust, or the lack thereof, influence the way in which the audience perceives the 
phenomenon of impact investment and, thus, the impact investment network itself, partnerships 
and events give the founders the possibility to shed light upon what it is that they are doing.  
The “unknown” is, then, prone to be unveiled, explained and hopefully accepted by the 
Scandinavian audience. Here, we can yet again relate the empirical data with the theoretical 
concepts of discourse theory and discourse analysis. Namely, we are talking about identity – 
groups, meanings and representations of it, and of the influences around it. Identity, or the lack 
thereof, is what limits the reach that the phenomenon has among the audiences. The way in 
which they build identity is by creating groups on one hand, and adhering to existing groups on 
the other side. The integration within a group grounded on common beliefs that societal impact 
must be handled and promoted serves as a stepping-stone between the impact investment 
network and their audience, a possibility to build a bridge of trust through information and 
through strategic alliances: 
“The global network helps, and being part of them can refer you to some contacts that others 
tried to embed by then. You can refer to something that is greater than yourself and your 
organization, so you have good examples and become credible to people that hopefully are 
setting up a socially responsible strategy for their future investments.” (Bo Koch Christensen) 
Another point made very clear by both our subjects is the differences between an impact 
investment network and a regular investment fund when it comes to communicating the 
message and getting the word out there. Here, the personal approach seems to be the only way 
in order to get clients, gain trust and begin a growth process. 
“It is not possible to do it with marketing and advertising – it needs to be personal, with every 
possible client in particular. 
The community is built on trust. Everyone who joins is a person that you most likely have met 
before and know well, a related person. There is a very individual approach to relationships and 
partnerships in this type of organization”. (Ruth Brännvall)  
Clearly, the partnerships they form and the global network working around and with the 
phenomenon of impact investment helps the network develop and grow. However, coming back 
to the theoretical framework, the empirical data continues to illustrate a predominance of the 
chains of equivalence through the migration between parts and wholes. The networks are, then, 
only the starting pillars of gaining an identity on the market – what matters is continuing those 
efforts locally and starting to create impact and join forces in the market in which they activate: 
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“If you use it correctly, (the network), it does help. But what needs to happen for people to work 
with this actively in their daily life and businesses is to commit to it, to engage in it day to day in 
order to bring it locally.” (Ruth Brännvall) 
Whilst the strategic steps that need to be taken in order to reach a higher market awareness 
have been mentioned above, the upcoming interview fragment presents practical solutions that 
might help the business and gives examples of partnerships to undertaken in order for the 
network to survive and to be sustainable in the process: 
“The easiest place to start change - the real change - and to demonstrate that we really making a 
difference is to go into the private money within the venture equity. 
When you are dealing with a small amount of money, people can make from decisions a lot of 
capital that is available with private and family money. So you don’t need a lot of buying power, 
you don’t need a lot of external approvals, you can start demonstrating what you mean with 
impact deals and putting money in the businesses and the right trend. Rather than going to 
stopping the stock exchange, because there are so many regulations and particularities.  
So we started in private equity firms and we started with company money, because is easy and 
more logic to scale it up for bigger investments.” (Ruth Brännvall) 
The figure below summarizes the findings of this chapter, illustrating the challenges that the 
network faces and the efforts needed in order to overcome those challenges: 
Figure 6 – Challenges and opportunities within Impact Invest Scandinavia 
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Investment as a discourse 
So far, we have established what impact investment is and how it is present in Scandinavia, 
through our studied impact investment network. 
We looked at the activities of the network, coupled with their goals, challenges and 
opportunities. 
Establishing what and how only leaves room for debating the “why?” – Why do we need impact 
investment? What is it that caused this phenomenon to appear on the Scandinavian Market? 
Why is it different that regular investment funds? 
Our theoretical framework discusses the path of discourses so it is naturally appropriate to 
debate the possibility of impact investment being a discourse to regular investment funds or to 
philanthropy.  
Talking about a corporatization of the market and industry in general and relating in to the 
societal and environmental effects that it leaves behind, it is our understanding that different 
players on the market, such as consumers and investors, are directly influenced and base their 
purchasing and investment decisions also on the moral features of financial speculation.  
 The main theoretical frameworks that we base our discourse discussion are within the spectrum 
of ethical or socially responsible investment (Mackenzie & Lewis, 1999). Here, we are debating 
investors’ willingness to pursue not only the more traditional approaches and motivations to 
invest – with financial interest at the heart of the decision making process – but also a rather 
intrinsic inclination where investors decide according to their personal values and motivations.  
Thus, four conventionalized discourses arise in terms of investment: market mechanics, market 
psychology, market participation and market expertise (Hristo, 2011). 
We have related these four theoretical concepts to empirical data from our interviews with the 
members of Impact Invest Scandinavia and investors affiliated to it: 
Market mechanics 
It is extremely valuable to understand how the market functions in order to understand what is 
the formula that can be applied in order to reach successful results. In the last 20 years, every 
stock market has been focused on growth and expansion. According to our empirical data, the 
impact investment market in Scandinavia is, at the moment, highly influenced by the lack of trust 
and needs to find a common denominator in order to function at its highest potential: 
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“Markets hate risks and everything that is unknown is to be avoided unless there is unknown 
which t can produce half the bill in the arbitration opportunity.” 
“The solution is to create o resilience in the financial system, that is the common denominator for 
all of this. We see financial market going up and down and we need common denominators …  
(Ruth Brännvall) 
Market psychology 
Here, we need to understand what is the main motivation of the majority of the players. If there 
are segregations of the interests, like different groups that are looking into different aspects of 
the business landscape and what are the general steps needed in order to convince the 
audience.  
“The opportunity is to ultimately make the community and society more resilient towards mal 
practices into business and to think about the environmental issues along with the economic and 
social ones” 
“We have to think that the preservation and the skepticism is infected. The people that are 
trusted to take care of the money and the managers of the investment funds are judged on the 
short term goal, so even if people within the community will agree with the principles and the 
characteristics, there is no infrastructure in order to get that to fruition. The incentives work 
against that so many different factors, what works, what are the systems and there are many 
particularities and challenges to work towards these processes. We need change to all the levels 
political, national, back system, individual, consumers’ demand for change, etc.”  
“It is not possible (i.e. to build trust) with marketing and advertising – it needs to be personal, 
with every possible client in particular. 
The community is built on trust. Everyone who joins is a person that you most likely have met 
before and know well, a related person. There is a very individual approach to relationships and 
partnerships in this type of organization” (Ruth Brännvall) 
What we see here is that there is a common front when it comes to being more responsible and 
creating more than the usual financial value, and finally the economic players are focusing of the 
soft values as well.  
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Market participation  
As long as the impact investors are managing to pitch valuable key points, all the people in the 
room will listen to your story. But, in order to succeed, you need a joint-force movement, you 
need to create more momentum about it. 
The way in which Impact Invest Scandinavia does it is that is chooses to communicate with the 
investors and the possible clients on an individual level, build trust and equality, appeal to their 
core values and even co-invest in order to show the belief they have in their projects and 
diminish the concerns and the trust barriers: 
“ The secret is to co-invest, not to sit on your investment. Like this, you don’t create any new 
knowledge. We don’t want too just consult about solving societal or environmental problems, we 
want to invest as well and participate proactively in solving this issues. This is, in our opinion, best 
practice.” (Ruth Brännvall) 
Participation is done actively, although on a rather small segment of the market. However, 
possibilities seem to develop even more day by day: 
“The market is ready since it is happening. We move from talking to doing. It is, indeed, quite a 
niche, but it is also expanding quite quickly if you are looking at what the global players are 
announcing about impact investment.” (Ruth Brännvall) 
A concrete example of participation and applicability of the impact investment phenomenon: 
“For example, today I had two conversations, one in Sweden and one in Finland. We talked about 
their issues and we are trying to find the common point with them, as potential new members. 
They have to bring forward what is their interest.  
We make contact and we have fist discussions always in person, always by seeing them and 
having the first conversation to see their view, their topics and understand if we can offer them 
value. This is what we do, this is what we offer and it is just to start a conversation and to see, 
from there, what is their motivation, what drives them. “(Ruth Brännvall) 
Market expertise 
Market expertise relies strictly to the knowledge, professionalism and strategical decisions that 
can be found within the organization. In this particular case, we are firstly talking about what the 
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network has to offer to investors – knowledge in the field, peer to peer education, intrinsic 
rewards, etc. 
Moreover, we are also presenting expertise as seen from the outside. Thus, we take the 
investor’s perspective and look at that their interests are when inclining towards collaborating 
with an impact investment network.  
The network’s perspective discusses the need for a difference in audiences and strategies, as 
well as what resources can be valuable to tap on to initially: 
“The easiest place to start change, the real change, and to demonstrate that we really making a 
difference is to go into the private money within the venture equity. When you are dealing with a 
small amount of money, people can make from decisions a lot of capital that is available with 
private and family money. You don’t need a lot of buying power, you don’t need a lot of external 
approvals, you can start demonstrating what you mean with impact deals and putting money in 
the businesses and in the right trend.  
Rather than going to stopping the stock exchange because there are so many regulations and 
particularities, we started tapping into private equity firms and we started with company money, 
because it is easy and more logic to scale it up for bigger investments.” 
“Everything is related to relationships. Somebody has to recommend you in order to have 
credibility. Now that we have a good circle, we have recommendations and people help us, we 
can open the doors easier and attract new members faster.  
So, our best resource is to have the customers and to do a good job, like in any other business. 
The best promotion is a happy member along with the initiative to promote more sustainable 
practices. “(Ruth Brännvall) 
The investor’s perceptive leads the discussion towards knowledge in various aspects of impact 
investment and how he needs to educate himself in order to be able to guide his partners.  
The answer to the different questions and areas of interests within impact investment are to be 
found in the collaboration with the impact investment network: 
“In the impact community, you cannot find only people interested in climate change in the same 
room. There are people who would like to tackle the climate change, people interested about 
poverty issues, education, natural resources preservation, etc. All the different things and 
interests lead to exchanging ideas there.  
The overlap of the different sectors is the innovation on the impact investment’s side, by applying 
the principles from one area to tackle into other areas - there is where innovation is created. 
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Climate change is so different then fighting poverty. These problems have different solutions and 
it is difficult to induce a common pattern. It really depends what you would like to do towards 
impact investment, because if you don’t have that much knowledge there is the best way to tap 
into these networks towards creating knowledge.” (Alex Felman) 
From a more general perspective, the best way to create knowledge about something is trying to 
do it. Everyone wants to learn and know how it function, so they can use their expertise in order 
to create a place in the market and to be able to teach others how to evaluate these types of 
situation  
“We look at the crisis and the financial system that was crashing and we were thinking how can 
we create positive change into the people’s lives and on the market’s problems. Actually, it was a 
sort of alignment between impact investment and the index award values. We look into all the 
elements of the triple bottom line the economic, environmental and social aspect of all our 
awarded ideas, being sure that the economy and sustainability are included in the process” (Liza 
Chong) 
This can also enlighten, in part, why the market for financial services has not endorsed an 
escalation of social consciousness and consumer resistance to the matching extent as certain 
other consumer markets.  
In total, the popularity of economistic and instrumental discourses may disappoint social 
attentiveness in the market of financial ingestion and increase the probability that the collective 
consequences of financial practices turn out to be socially unwanted.  
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Ethical and Philanthropic tendencies on the Scandinavian market – marketed 
philanthropy or altruistic desire to help? 
The aim with this sub-chapter of analysis is to debate the philanthropic and ethical perspectives 
in Scandinavia and discuss how they relate to the phenomenon of impact investment. 
The Ethical Discourse and Impact Investment 
The Scandinavian society is governed by ethics. The correctitude, pro-equalitarian and 
multiculturalism that shapes not only Denmark, but rather the entire Nordic region, leads the 
discussion to the point where we need to question and debate morality beyond the statements 
and actions of the network and the impact investors attributed to it.  
Firstly, discussing cultural practices and moral knowledge, we need to emphasize upon certain 
characteristics that influence whether or not an act is deemed ethical, or whether it is worth 
talking about a discourse in this sense. 
Business ethics have two main characteristics: justification and application. A business 
investment can be justifiable, meaning that the investor believes it to be the right thing to do, 
from either an economic, social or environmental purpose. 
We would like to introduce our third source of interview, Liza Chong, which works as a manager 
for Index Awards, a Danish-based organization looking into how businesses create social impact 
and offering prizes and awareness to the most effective ones.  
Talking about what matters when deciding upon nominations, Liza brings up the primary sources 
of justification on the Scandinavian landscape: 
“We look into all the elements of the triple bottom line the economic, environmental and social 
aspect of all our awarded ideas” (Liza Chong) 
Another important source of empirical data is Alex Felman, representative of a family office 
advisory organization who works closely with impact investment and impact investors. Below, he 
mentions the main aspects that justify an investment for them: 
“We buy into building long term sustainable business. Most impact investment are running 
around that framework. We look into the future of the society…what we can do in order to have 
better, stronger societies in the future” (Alex Felman) 
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The applicability of the investment refers to the actual process of implementing and managing 
the investment or the business in practice, as justification without application would be purely 
theoretical and not result driven. 
As long as the business is designed to accomplish all the aspects, then applicability of an ethical 
investment should not raise any problematic aspects. But as long as the business can be 
improved, the theoretical framework dictates that the business owner may apply it to the extent 
that would bring extra soft value for their business. Being environmentally-friendly in a proactive 
way will always lead to a better sustainable business model and, nevertheless, it will not affect 
the community and the people working around it. 
“In the impact community, you cannot find only people interested in climate change in the same 
room. There are people who would like to tackle the climate change, people interested about 
poverty issues, education, natural resources preservation, etc. All the different things and 
interests lead to exchanging ideas there.  
The overlap of the different sectors is the innovation on the impact investment’s side, by applying 
the principles from one area to tackle into other areas - there is where innovation is created. 
Climate change is so different then fighting poverty. These problems have different solutions and 
it is difficult to induce a common pattern. It really depends what you would like to do towards 
impact investment, because if you don’t have that much knowledge there is the best way to tap 
into these networks towards creating knowledge.” (Alex Felman) 
Every firm is a quasi-public institution, meaning that all ethic decisions taken inside the company 
could also be considered in a socio-politico-economic framework.  
According to our theoretical framework, there are two levels of social responsibility: business 
integrity, which is internal, and political responsibility, that can also be applied externally. (Ulrich, 
2002). 
If one is to analyze the communication types present within the impact investment environment, 
we notice that it varies between strategic, subjective and customary, according to Brid’s 
description of the different “types of social communication”: 
“The action is not simply deliberate with each other; rather, we practice other ‘‘types of social 
communication,’’ such as imperative (issuing orders and commands), subjective (stating personal 
feelings), strategic (achieving desired ends by offering rewards and punishments), customary 
(invoking traditional customs) and slightly different from ‘‘strategic’’ – exchange (market 
transactions through bargaining)” (Bird, 2016) 
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Firstly, in our empirical data, the customary aspect of social communication is given by the 
tendencies amongst the philanthropic world and the philanthropic society in Scandinavia to 
remain loyal to old traditions, to get involved with the same business practices or the same 
business partners all over again. 
In our interview with a representative of a group of investors and philanthropists that have been 
in the business for many years now, sometimes even without realizing that what they are 
practicing is impact investment, we find out how: 
“Originally, on the family office’s side, my father has been putting money into businesses that 
create social impact for almost 15 years. With the family offices in particular, there are the 
people that are kind of doing this without even realizing. So, although the impact is a new term, 
the activity has been running for more than 15 years now, in its various forms that are making 
impact for decades” 
“With these types of families, we are doing business for decades. We get familiar with the 
initiatives that they want to pursue and we help them pursue this. We are helping them tap into 
the communities that have formed around this concept and share our knowledge on the impact, 
but in the same time learn from them and see which types of opportunities that they are getting 
into, keeping a constant dialogue with the community. ” (Alex Felman) 
Here, he also introduces the concept of bargaining – giving something and expecting to get 
something in return: He collaborates with Impact Investment Scandinavia, recommends them to 
the family offices that he knows and, on a personal level, gets more knowledge about the subject 
and the possibility to tap into the network’s resources all through Europe, not only in 
Scandinavia. 
“On a personal level I have been connecting with the community of impact investing in Denmark, 
I was one of the speakers of the launch of the Danish chapter of Impact Invest Scandinavia. This 
has gradually involved me in the European landscape as well” (Alex Felman) 
When it comes to subjectivity in communication, we can notice how the emotional part of every 
person gets involved, be it investor, member of the impact investment network or, nevertheless, 
beneficiary. We all carry our own stories and we are shaped by past events in our life. 
 
This is why there is this common agreement that the impact investor and philanthropist join a 
cause that is close to their heart:  
“People are extremely passionate about these beliefs; this is why, usually, there are these 
fragmented movements towards finding the right solution towards all their focuses.”  (Alex 
Felman) 
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“I promised myself that if I reach the right place I will try to make a change in other people’s 
lives.” (Bo Koch Christensen) 
With the recent debates on the problematic environmental and societal landscape all over the 
world, the existence of a hands-on and result-oriented solution becomes imperative. In our 
empirical data, we find the imperative aspect present both in the discussions with the founders 
of the impact investment network, but also when talking to the experts on the market in 
Scandinavia.  
“(..)we must be a part of the alternatives, a part of those who promote alternatives to the 
traditional investment funds and the financial sector” – (Ruth Brännvall) 
“It will take time and examples from Europe will be soon easy to relate to. The culture is so 
different but we can look at the neighbors, and see that societal and environmental problems are 
indeed a real case.  
The common front between Scandinavia will not necessarily speed the process of impact investing 
and make it reach fruition earlier, but it will make sense to make a regional hub and contexts for 
this to develop.  
We can look at Ashoka - it can function and it can work having their main office in Oslo, another 
office in Gothenburg and now looking to open in Copenhagen as well, because it is definitely 
needed. It will take a step-by-step process to tackle the world’s problems, but it’s something that 
needs to be done”  
“Being an outsider, I see huge opportunities: firstly, it is a cultural things and I can see a lot of 
understanding in order to support these initiatives. Also, in terms of peer learning circle, 
Scandinavia is a small landscape but they will leverage everything that will be tried in the other 
cultures because they are so similar” (Liza Chong) 
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The Philanthropic Discourse and Impact Investment  
Philanthropy appeared due to the need to tackle into the problems that were created either by 
failure of the state to comply with various standards and requirements, or by failure of the 
market and the corporate world to respect the environmental and societal prerequisites that are 
at stake.  
Therefore, people who understood the meaning and the possible consequences joined causes 
that they believed in and started financing those causes in order to reach a desired solution. 
The organization that has the biggest overview of the philanthropic landscape in Scandinavia is, 
in our empirical data, Liza Chong, manager of Index Award, an organization that works with 
philanthropy and has deep insights into the most recent developments and tendencies on the 
market:  
“I am program director at Index. It is a not for profit organization. We run a lot of programs, but 
our primary focus is Index award which is the world largest design program design co –tackle the 
world’s worst issues by tracking, awarding and sponsoring organizations and initiatives that help 
to improve life.  
This has been running since 2002 and the first prize was given in 2005. We operate bi –annually, 
and so far have sponsored with prizes worth a total price of 500 000 €.  
We are an organization established in Denmark and our primarily focus is to encourage design in 
ways that can assists the world’s most challenging problems. We collaborate with a large number 
of philanthropists coming from the Danish and Scandinavian landscape.” (Liza Chong) 
We decided to look into Index Award because it is one of the most well-known philanthropic 
initiatives towards design to improve life and, at the same time, core mission that the 
Scandinavian society identifies with on a very individual level.  
The strength and knowledge of the organization comes from the various partnerships and 
connections which it forms: 
“We are searching from nomination from all around the world, developed and developing 
countries. 
The reason why we are interested in impact investment is that I was leading primarily for 7 years 
the fundraising from donations. We looked a lot along the problems that are been expressed 
through these awards and what potential is to be captured or directly at some of the talents 
86 
 
attracted by these awards. We can only award five winners and we obviously run a lot of 
communication and analysis before deciding upon the finalists and the winner.” 
“We are challenging ourselves along when a lot of these designers are very motivated 
entrepreneurs, focused on the purpose, trying to make a business out of it.” (Liza Chong) 
Liza drives the discussion towards a point where we are debating essential differences between 
philanthropy and impact investment and some of the challenges that the latter faces: 
“A lot of people would still consider it (impact investment) philanthropy. Still, there is a lot of work 
to be done until people perceive it in the right way. They would see the opportunity if they only 
look at the economic aspect. But I am optimist, I think the change can be driven by how the 
narrative is actually presented to them. I think it is about making a compelling case to them, it is 
just using the same professional tone that they are used to see.” (Liza Chong) 
Once again, we observe the trust issues and the conservative nature of the Scandinavian 
investors and/or philanthropists, completely rejecting the unknown and always seeking to find 
familiar, customary aspects they can relate to: 
“It is an engraved culture the philanthropy in Danish and Scandinavian culture and how can that 
be applicable. I can see how the founders of the impact investment try to create the building 
blocks for this phenomenon to work and to be accepted, but it will take time to create results. You 
still need to unravel things around here.  
In US and UK, opportunities are more common; here, everything needs to be approved, 
understood and assimilated in order for people to be able to work proactively with impact 
investment.” (Liza Chong) 
One of the main problematic aspects that she touches upon in this sense is the lack of a legal 
framework allowing for this phenomenon to be validated and practiced.  
“If SKAT would allow endowments, you would see a different landscape…. The positioning and old 
school philanthropy has its own role. Family offices and the heritage are also going in the way 
they learned and practiced so far.  
Some people are militating for the microfinance …and they will tell you that microfinance would 
have been started if it was not for philanthropy to start rolling out the capital. Now, 4.5 billion 
dollars are put into microfinance so they can establish this new sector.” (Liza Chong) 
87 
 
The reason why so many people stay in the comfortable philanthropic landscape is because they 
don’t have the perfect legal investment landscape to use money wise. Microfinance is the first 
real example of the rather passive philanthropist who stood up and became and active investor. 
This is also the first form of discourse with regards to philanthropy and impact investment’s first 
touchpoint with the Scandinavian market. 
However comfortable and safe it may be, philanthropy still raises questions in the mind of the 
concerned donors, opening up a debate about the results and the effectiveness of the financial 
efforts that are put into the social causes. 
“I think even Philanthropy goes through its own crisis. They have to make some changes. First of 
all, because it needs to show some metrics and it needs to show some results. Here is where 
things need to be improved.” (Liza Chong) 
Going further, we would like to reintroduce the theoretical concept of “charitisement” (Mooney, 
Eikenberry, 2009). The concept debates the marketing and advertising tendencies that have 
been such an integrating part of all philanthropic organizations’ activities in the past years. The 
scholars observe this tendency of creating of investing funds in lobby, organizing various events 
and coming up with new ways to entertain the rich people and raise awareness about the cause 
that they are supporting.  
This type of gala evenings events and increased advertising efforts and strategies such as online 
marketing and social media marketing are an exclusive way of showing that you belong to the 
good cause and therefore you are a social responsible person. 
Regardless, the amount of donated capital spent on this type of activities is said to be huge, thus 
defeating in a way the purpose of fighting for the central cause that the organization supports.  
This, coupled with the insufficient documentation and measurement leads towards a discourse 
in philanthropy on the Scandinavian market. 
“Of course, philanthropy will not change over the night! says Liza Chong. “But it will embrace 
sooner rather than later better solutions towards sustainability. Now, almost all foundations are 
trying to create brands around their work and show that what do they creates impact around 
them. This is probably another concern, as the people who donate money to support the cause 
often wonder about the percentage that goes into administration and the one going towards the 
respective cause.” 
Here, we can identify a so-called “business model of the philanthropy” and, looking into the 
model that the Index Awards is describing, we can identify a rather ”commercialization” and 
“marketization” of idea of philanthropy.  
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One example could be a case that we previously worked for, where an NGO was working with 
and investing a lot of capital in the development of services and products that people can buy.  
Another rather critical thought on philanthropy’s recent developments is offered by Alex Felman, 
who works with investment and philanthropy and got to experience the faults in the system first-
hand. 
He discussed about what doesn’t go well in philanthropy and why they need to re-invent 
themselves. One problematic aspect is raised by the fact that, although it is heavily advertised as 
a good initiative and it has a lot of support from the government, the philanthropic word lacks 
metrics and results in order to quantify or show what they have done successfully: 
“I would argue that the philanthropic organizations have been fairly ineffective. Millennials see it 
as a problem. A lot of these organizations have huge overheads and their contribution is insanely 
low. A lot of them are perceived as fairly corrupt and, in general, most models seem to work as 
long as someone is sponsoring them. 
I cannot imagine the long-term sustainability through donations. At some point, the money will 
run out. The paycheck cannot last forever. If we apply that to big problems globally, they make a 
small impact and it is not what it is needed in order to really create a change.  
That’s why the next generation thinks that there is got to be a better way to do this.” (Alex 
Felman)  
Going further, he taps on to the human resources and problems in terms of delivering long-term 
value. One of the minuses of the philanthropic world is that, behind the purpose, they base their 
activities on volunteer work, which most of the times is free, but very hard to involve and instill 
with responsibility and control: 
“With impact investment, you can control more. Here, you don’t volunteer and you drive value. 
You might know customers, as part of your background, which can be extremely valuable.  
With philanthropy, you need to find other donors, volunteers and you cannot drive value.” (Alex 
Felman) 
Lastly, there is a huge trust issue regarding measurement, reporting and proving results, 
illustrated through lack of transparency in their numbers, the money that they get in and how 
much is really used for the purpose of fundraising.  
A lot of the money is used in the scope of political interest and lobby for different economic 
landscapes that would not need so much attention due to their so clear commercial purpose. 
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This is, at times, what makes investors and philanthropists question their collaboration with 
NGOs.  
“We do partner up with them (NGOs), like UN and UNICEF, and try to sight to some of their 
initiatives. I think that, at least the big problems, should be separated.” (Alex Felman) 
The figures below illustrate the relationship between impact investment and philanthropy, as 
well as the influences between the two concepts: 
 
 
 
  
Figure 7.2 – The influence of philanthropy upon impact investment 
Figure 7.1 – The influence of impact investment upon philanthropy 
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Social Enterprises and Impact Investment Networks – how well does it work? 
The purpose of this subchapter is to debate the relationship between impact investment and the 
socio-entrepreneurial environment in the Scandinavian landscape.  
We are particularly interested in the collaboration between the two organizational forms, 
looking closer at what works, what does not seem to work and what can be improved.  
The basic for our debate will be a focus-group discussion on this matter, organized for the 
purpose of this research and including members of the impact investment network, 
representatives of social enterprises and impact investors/philanthropists. 
The problematic aspects of the collaboration between Impact Investment and Social 
Enterprises 
Social enterprises are a rather newly developed phenomenon on the market, looking at 
combining the social and the economic aspects in order to create sustainability and value for the 
society and help tackle social problems.  
The phenomenon is slowly, but firmly gaining field in the contemporary society where the social 
values are becoming more and more promoted and corporate social responsibility is demanded 
by the new generation – the millennials. 
In order to clarify the concept of social enterprises and social entrepreneurship, we will start by 
briefly presenting its proposed definition and characteristics. 
According to available research on the phenomenon and the concept, social enterprises have 
emerged from a particular type of failure – state or market failure – and have as a main purpose 
to fulfill the social need that they target. (Defourny Jacques, 2001). 
In Europe, one of the most in depth researches on the matter is provided by the EMES network, 
which is an association of scholars striving to conceptualize and develop the discipline. 
EMES defines Social Enterprises referring to three different dimensions: the economic and 
entrepreneurial dimension, the social dimension and the participatory governance dimension. 
(Defourny J., 2014). 
Economically, social enterprises are organizations that produce goods or services through a 
minimum amount of paid work and differentiate from regular businesses through a rather 
elevated financial risk factor. 
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Organizationally, social enterprises practice a participatory form of governance and are collective 
by nature. In the decision making process, social enterprises focus on solving the social problem 
they tackle in a utilitarian way, always looking to serve the common good and empower the local 
community. (Defourny, 2014). 
The novelty of the concept, coupled with the incertitude regarding the results and the 
quantification of their socio-economic actions have been creating a veil of confusion in the 
market. 
This very same type of confusion is also illustrated in the relationship with the impact investment 
networks and the investment potential Social Enterprises attract – or better yet, the lack thereof: 
“It is a growing market. I have noticed that here, in Scandinavia, it is quite big. Personally, I like 
the idea and sometimes I even advise them around how to frame their work and their business 
profile.  
It’s a new field, we see more of it outside of USA - people that are immigrants or people that have 
been traveling a lot normally engage more with this concept.  
I believe that, at the moment, investors are still driven by profit, because the society gives this a 
good status.  
I have yet not been able to see in Social Enterprises something as hands on as I do in traditional 
business. It’s quite new and it’s growing, but I have yet not seen any Social Enterprise that can 
become wealthy enough or scalable enough so they become eligible for investors.  
I believe that, in the next 5 to 10 years, we will see a change. But at the moment, we consider the 
impact investment space is older than social entrepreneurship and the investors are ahead of the 
entrepreneurs.” (Arlid Russ) 
Further on, the investor touched upon some main points that investors generally require when 
deciding upon an investment, but also emphasized the minuses of social enterprises in this 
sense.  
“Investors are willing to help define the concept and make it a part of their investment process. 
However, their criteria of investment are very clear – they are looking for something that can 
bring either social or economic ROI, or ideally both – on the long term.  
They are looking for results that can be measured, quantified, and for business ideas that can be 
scaled up or replicated in order to increase the effectiveness. And I believe that, at the moment, 
social enterprises don’t offer that.” (Arlid Russ) 
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Thus, we start our discussion by describing the situation and the challenges that social 
enterprises face when it comes to showing long-term results and applicability.  
It seems to us that, although the theoretical idea of social enterprises is based on the balance 
between the economic and the social activities, in practice they only manage to work towards 
fulfilling the social goal. 
The social orientation of these organizational forms – or at least the perception of investors in 
this sense – bring up the question about the differences between social enterprises and 
philanthropy.  
Are investors supposed to understand the action of putting resources into these organizations as 
rather a philanthropic act, and not necessarily an investment? Or is it just a communication issue 
or a lack of knowledge on the market? 
Kerstin Muhlow, representative of the socio-entrepreneurial environment, introduces the idea of 
experience, or the lack thereof, of social entrepreneurs, when it comes to the business world 
and the economic landscape. 
“It is very clear to us that the concept of social entrepreneurship has the social mindset 
embedded in its culture as a foundation and this is an initial motivation that entrepreneurs have 
when starting these types of businesses.  
The concept is new, and the individuals who practice it have a strong willingness to contribute to 
solving the world’s social problems. However, at times, it happens that the social motivation is 
much stronger that the business-oriented mindset – which is, in my opinion, not necessarily a bad 
thing.  
If impact investors invest for the financial rewards, why don’t they appeal to regular investment 
funds? 
Also, I think one of the biggest challenges that social entrepreneurs have is not being able to 
measure and report their activities. In most cases, the persons running the organizations put up a 
lot of work into solving the social cause, and even pro-bono work, but you can’t put a price on 
social value.” (Kerstin Muhlow) 
The problem with social enterprises seem to be the lack of quantifiable results, which makes it 
hard for the investors to understand the business behind it.  
Social enterprises usually run on a short-term, hands-on orientation and, given the lack of 
business-oriented experience, might have a hard time explaining the running costs and the 
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purpose of the funds they receive, thus reaching a point where they need to differentiate 
themselves from philanthropy.  
Impact Investment networks, on the other hand, operate on a long-term premise, working with 
businesses that, on the long term, can show positive ROIs.  
“Social enterprises are one of the focuses that we had when we started talking about impact 
investing. It is one of the business forms that we look into constantly, but they have more a 
societal impact or environmental, whereas in our case we need to show the double and the triple 
bottom line.  
My feeling is that most of them (social enterprises) don’t define as one because, in the business 
world and especially in Scandinavia, people consider that they don’t want to do business and you 
care only for the good that you are creating.” – (Ruth Brännvall) 
According to the representative of the impact investment network, they look for businesses that 
can satisfy a double or triple bottom line, not only generate social value. 
This brings the discussion towards the formal positioning of the impact investment network on 
the market and within the investment landscape:  
Are we talking about impact investment as an alternative to philanthropy, or is it rather an 
alternative to the traditional investment funds? And more importantly, what is the motivation 
behind the network – to create social value for the global society, tackle societal and 
environmental problems, or let alone generate income for the investors associated with it? 
We live in a society where money have a very high influence upon life standards, actions and 
even beliefs. Moreover, the network activates in a market that has been, at least so far, 
governed by the economic power and the race towards financial results.  
Such an audience can only be approached and attracted by speaking a language that they know 
well and are accustomed to. In our opinion, this has nothing to do with the idea of financial 
interest or disinterestedness – rather, it is related more to mindset and previous experiences.  
Regardless of whether they expect social ROI, financial ROI or both, investors are instinctively 
looking for the opportunity, the vision of the idea that they invest into. Regardless of where the 
socio-economic balance inclines, scalability and sustainability will be aspects that need to be 
present in any type of business, in order for it to qualify for investment. 
“Investors really want to look into more details when it comes to screening the business in which 
they want to invest. Is it environmentally sustainable? Does it create value in the community? (….) 
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The competition is huge and you need to really show value in order for investors to believe in you 
and in your idea  (Ruth Brännvall) 
Recommendations 
It is clear to us that there is a gap between the socio-entrepreneurial environment and the 
impact investment networks. 
Although, initially, social enterprises were the primary beneficiaries considered by the impact 
investment network, their short-term orientation and lack of quantifiable results make them 
hard to promote in front of investors. 
We experience a certain level of interest from both the investor’s and the network’s side when it 
comes to the concept of social entrepreneurship. However, both parties debate the novelty of 
the field and how, in order for investors to start considering it, it needs to develop on an 
economic level. 
However, there is a strong willingness to help, manifested by both investors and impact 
investment networks. The realization that these are valuable socially-oriented ideas has taken 
place, and the intent to help them improve economically is expressed clearly.  
Impact investment networks can provide social enterprises with the market expertise and 
mechanics, showing them the expectations they need to comply with and facilitating the 
connection between them and investors. 
The social enterprises should, in return, focus on managing the socio-economic balance within 
their organization and look into possible ways of developing the economic aspect of their 
businesses. 
Moreover, Social Enterprises need to come up with long-term plans and proposals when it 
comes to how they will go about solving the social cause they believe in. Also, scalability and 
measurability of those plans should be taken into consideration.  
We believe that social enterprises do a very good job and are very motivated in reaching both 
their social and economic goals. The confusion and uncertainty on the market, coupled with 
their inclination towards social rather than economic focus can be overcome by increasing 
documentation and transparency in their organizational processes, as well as working towards 
tracking and reporting the results they’ve achieved so far. 
When it comes to impact investors and their relationship with social entrepreneurs, we find that 
there is a certain mutually-dependent connection between the two. 
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Impact investors want to invest their money in social causes have the necessary motivation, 
resources and economic capital in order to do so. Thus, they have the justification for doing 
social good. However, they will not get personally involved in the applicability of the process. 
Social entrepreneurs have the idea, the time, the framework and the motivation for doing social 
good and for actively contributing to solving the social problems that they fight for. 
Thus, social entrepreneurs have the means and the willingness to help impact investors with the 
applicability of their plans, as explained in the figure below: 
 
Figure 8 – The ideal relationship between impact investors and social entrepreneurs 
 
It is then only natural that the communication and negotiation processes continue between the 
two involved parties, until they find a common ground and start building a mutually beneficial 
relationship. 
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Discussion 
In this part of our research project, we debate the morality, the ethics and the profitability 
behind the partnerships and exchanges that take place within the action circle surrounding 
impact investment networks.  
We use Pierre Bourdieu’s rationalizations on the theory of action as a theoretical and analytical 
framework, as presented in his book, “Practical Reason – on the Theory of Action” (1998). 
The empirical data that served as a basis for our rationalizations are extracted mainly from 
primary data collection methods, namely our focus group discussion/panel and some 
information from the qualitative interviews. 
Organizational isomorphism for the common good or just a capitalist joint 
venture? 
We have come to a point where we understood the logic, the reasoning and the actions behind 
impact investment networks. We also understood how, given the power relations and the 
disruptive processes happening on the Scandinavian market – on the level of private, public and 
third sector – shape the phenomenon of impact investment as a discourse to philanthropy, a 
discourse to mainstream investment practices but also, nonetheless, an ethical discourse.  
Thus, from a rather Sassourian perspective, we have explained the structures behind this 
phenomenon, with the subjective reality and objective actions that shape it. However, taking a 
position that allows us to migrate between understandings of the wholes and understandings of 
the parts in our analysis, we will now continue by debating the parts individually. 
From our empirical data, we tried to conceptualize three main constituting parts in this process, 
as well as their respective expectations and outcomes from being involved in it: the network, the 
beneficiaries and the impact investors. 
The Beneficiaries 
Firstly, let us discuss about the beneficiaries, who seem to be in the center of this process and 
receiving attention from both the network and the investors. 
The beneficiaries are businesses that, either by their organizational structure, by their projects or 
by their effect on the society have an effect upon contemporary environmental or societal 
problems. 
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Although social enterprises can and most likely should be beneficiaries, the boundaries are not 
necessarily revolving solely around these forms of socio-economic organizations.  
The beneficiaries are companies or organizations that have and wish to serve a purpose, but may 
lack in resources. These types of organization come into the process with expectations that are, 
thus, strongly related to capital – be it economic (cash flow; investments) or intellectual 
(networks, know-how, structures and other non-financial resources). 
From what we could gather, the beneficiaries get the following outcomes: 
Firstly, beneficiaries get funding capital that allows them to start their business and initiate 
socially or environmentally oriented business activities. 
The collaboration brings economic growth not only for their business, but also for the local 
society in which they activate; opening a business in developing countries creates jobs for the 
local community, thus increasing overall economic status. 
They can experience a general alignment with the recent technological developments, acquired 
solely from the collaboration with the impact investors and their rather intellectual resources 
(technological processes, structures, know-how). 
Education – both at a local level, through trial and error processes, but also scalable, will develop 
within the local community and for the entrepreneur himself. Working with investors from 
economically potent countries can serve as very valuable experience and lessons for 
entrepreneurs in developing countries, trying to manage their own businesses the best they 
know and having the possibility to grow intellectually with the help of their partners 
The community can be developed and given access to basic needs – such as water, electricity, 
internet, etc. In some cases, it can be that the actual investment presumes changes and 
developments that could benefit not only the entrepreneurs, but also the local communities by 
offering them access to the basic needs that they could not fulfill so far.  
A good example would be investing in a local entrepreneur in developing countries who wants to 
build windmills, thus generating electricity for his company, but also for the local community.  
This need that is now fulfilled can then be used by other members of the community as well, and 
even fructified even more by offering the possibility for other entrepreneurs to conduct their 
businesses in the area as well, developing the area even more, like a chain reaction. 
Lastly, the collaboration can lead to the development of stronger communities, thicker trust and 
more solid relationships within the community, as they are trying to grow together rather than 
individually 
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The Impact Investors  
Moving on, the second involved party is represented by the impact investors.  
This particular type of investor is one who has generated revenue already and can afford to wait 
for a certain period of time (be it even up to ten years) in order to get his financial return on 
investment.  
Impact investors are financially potent and business minded individuals who are aware and 
preoccupied with the contemporary social and / or environmental problems, and nevertheless 
who want to actively participate in solving them. 
The motivation of these investors may lay in the financial aspects of the process, but is also 
strongly embedded in their individual social responsibility considerations. Thus, they expect 
double or triple bottom line returns of investment, while putting their money, time and 
resources into helping businesses in the developing countries. 
From our interview with such an investor, but also from our discussions during the focus group, 
we conceptualize the outcomes at stake for this particular category of investors when joining an 
impact investment network: 
Firstly, the main focus is that the investors get returns on investments and social return on 
investment – two very different concepts, but equally important for this category of partners. 
While they do get actual financial benefits from the projects they get involved in, in time, impact 
investors set a very high focus on the social ROI as well.  
What impact did their investment have upon the local community? How have the problematic 
aspects in the area improved ever since?  Can they feel that they actively participated in 
improving a matter of great environmental importance globally?  
Investing in businesses that create impact can bring altruistic sufficiency for the investors – while 
their investments cover basic, even primary needs for the beneficiaries in the developing or 
emerging countries, the investors face needs that lay atop of Maslow’s hierarchy.  
Particularly, this situation puts emphasis on the impact investor’s need of helping the weaker, 
need of showing altruism towards others and the peace of mind that they leave behind 
something that is more valuable than money 
Together with altruistic sufficiency usually comes recognition – atop of the pyramid also lies the 
need for recognition and admiration from others, a need that is also fulfilled, in a way, by this 
partnership.  
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The impact investors receive the admiration of their friends, family and partners for getting 
involved and doing something good for the society, something socially responsible. 
Nevertheless, the investors get access to a niche market. Moving a bit further from the rather 
intrinsic and altruistic motivations, we want to touch upon the extrinsic or financial/business 
motivations as well.  
Through this partnership, impact investors may very well get front-runner access to a niche 
market – a market of innovative and cost efficient solutions that can turn out to be even more 
that just SROI investments. 
Lastly, the collaboration brings market knowledge and access. On the same line of thoughts, this 
partnership can bring along very important market knowledge for investors also looking to 
expand their own businesses in developing or emerging markets.  
A perfect example of such a benefit is the Grameen-Danone venture, which ended up not so 
profitable for Grameen, but left Danone with an improved, highly cost efficient 
technological/chemical process and a broad knowledge on the Bangladeshi market – all for free. 
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The Impact Investment Network 
Lastly, the impact investment network plays a big role in this partnership, serving as facilitators 
between the financial exchanges, as advisors for the investors and, nonetheless, as an authority 
when it comes to market expertise and knowledge in the field. 
Our empirical data has shown how the initial motivation for starting this type of organization was 
a gap in the system; a sort of failure from the state to deal with the societal and/or 
environmental issues of the world, a failure from the philanthropic organizations to sufficiently, 
effectively and sustainably tackle the causes for which they fight and, nevertheless, a failure of 
the corporate society to work in an ethical, environmental and socially responsible way.  
Below, we have conceptualized possible expected or desired outcomes from the network’s side, 
upon joining the partnerships and starting the impact investment journey: 
Firstly, we will start with the rather intrinsic outcomes that derive out of the joint venture they 
are facilitating. 
Given their involvement on the market and the partnerships that they facilitate, the network 
founder get the moral reward of having participated in proactively tackling the world’s societal 
and environmental problems and coming up with innovative solution for them.  
Moreover, a socially and environmentally responsible culture and behavior in the Scandinavian 
landscape can, with proper communication and awareness, infuse this “trend” on the market, 
raising thus the bar on consumer behavior, corporate social responsibility and general ethical 
considerations in the society. 
Moreover, impact investment networks can gain moral satisfaction form the fact that they are 
equipped to step in when the public or the private sector fails to handle or solve societal 
problems. 
By getting involved in these projects and offering good results, the impact investment networks 
can establish an expert position on the market, leading them towards having an influencer or 
advisory role when it comes to trends in investment, changes in traditional investment funds, 
consumer behavior or even legislative landscape and policy makers in this field.  
It is also worth mentioning that increased exposure brings along increased awareness about the 
mission and vision of the organization, as well as stronger advertising about the concept and 
creation of a stand-alone brand in the investment market in Scandinavia.  
Moving towards the rather extrinsic or financial outcomes involved, we notice how, when joining 
and facilitating such a partnership between investors and beneficiaries, the network also expects 
quantifiable results. Initially, from a purely intrinsic motivation, hoping to empower local 
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entrepreneurs in developing countries and contribute to the development of the local 
community.  
However, we can also discuss about an extrinsic motivation, for when the collaboration is 
successful and even show signs of working in the right direction, the network gets proof on 
concept; a proof that they can use to increase their reach, build more trust-worthy connections 
with the clients and partners and, nevertheless, bring growth to the organization 
Moreover, serving as the authority when it comes to knowledge about the market and the 
possibilities with impact investment, impact networks can provide assistance and advisory for 
the investors when choosing the right idea to support, thus bringing extra financial capital within 
the network.  
In this sense, another revenue stream can be established from peer-to-peer educational systems 
in terms of sharing knowledge about the field of impact investment to interested professionals. 
Nevertheless, impact investment networks and their members get the possibility to co-invest in 
the projects and causes that they believe in, bringing along both intrinsic and extrinsic rewards.  
When working closely with these projects, a rather practical approach when it comes to intrinsic 
outcomes is represented by the fact that the network has the possibility of using the created 
infrastructure in developing countries and even tap into the client’s resources when developing 
adjacent projects within the area, thus increasing the chances for acquiring financial capital.  
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The Interest and Disinterest 
Epitomizing, it is clear to us that all involved parties have interests and desired outcomes when 
joining forces for the common good, and they can be of both intrinsic and extrinsic nature. 
Talking about the interest, or the disinterest, we use Bourdieu’s theoretical rationalizations in 
order to describe the selflessness, or the lack thereof. 
Firstly, our conceptualizations of the outcomes and expectations, as presented above, are meant 
to illustrate the postulation of sociology that there is always a reason behind actions of an agent 
and serve as a base for our discussion of interest versus disinterestedness.  
In all three categories of stakeholders, if you will, we can remark the presence of interest – a 
possible outcome, a rationalization in the sense that the joint venture can turn out to be 
profitable for them, be it from intrinsic or extrinsic reasoning. Thus, we introduce Bourdieu’s 
concept of illusio, a rationalization that the “game” is worth playing, present in all fields of 
sociology. 
Looking at the possibilities and stakes of each player, we would initially consider the impact 
investment networks to have the most profitable extrinsic rewards, having the possibility to tap 
into the resources of both co-players.  
Moreover, the possibility to monetize and bring financial capital in the network is given by the 
transformational aspect of the network’s position, migrating between facilitator, investor and 
beneficiary.  
The primary role of the network is to serve as facilitator between the investors and the 
beneficiaries, being the bridge that connects those who want to invest to those who need 
investment.  
However, this position can be at any time interchanged with either one of the other two players, 
becoming either investor – through the possibility to co-invest – or beneficiary – by monetizing 
on the resources and structures that have been created either through the activities of the joint 
venture. 
This transformational position and the power to migrate between roles in order to bring financial 
benefits to the network is given by the power of knowledge. Possessing the highest level of 
knowledge on the field and establishing a position as expert on the impact investment market 
allows them to have a more generalist perspective upon the game and take advantage of its 
particularities. 
Another aspect that provides the network with this position is given by the unity of the network, 
which gives them market monopoly. Impact Invest Scandinavia focuses on building stronger 
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relationships and opening local offices across the boundaries of the Nordic countries, working 
with interested parties locally and eliminating, thus, the idea of competition in the field.  
However, looking at the bigger picture, growth brought to the impact investment network may 
bring along a better management of the societal problems, an increased awareness and interest 
about the problems that the developing countries and the environment are facing and, 
nevertheless, a higher level of development and empowerment within the local communities in 
developing countries. 
According to our theoretical framework, Bourdieu discusses one’s ability to be adjusted to the 
game and profiting from it without having profit as an objective.  
This rationalization is built upon the idea of symbolistic capital, where various fields ultimately 
emerge into universes sharing common values. According to these rationalizations, it can be 
possible for economic and social fields to co-exist and form a disinterested act as long as a 
certain form of interest is still present.  
In our case, the disinterestedness comes from the extrinsic rewards that served as a basis for 
founding the impact investment network - a strong desire to tackle societal and environmental 
problems where the public or private sectors fail, a certitude that there is a need for a more 
ethical and socially responsible alternative to the investment market.  
The disinterested act then constituted, in itself, the idea of illusio – the game is worth playing 
because it gives me rewards and it appeals to my strong personal motivation.  
Moreover, talking about the disinterested act and the universe in which it takes place, theory 
dictates that a disinterested act can be possible and will be true only in an environment where 
disinterested acts are rewarded.  
In our opinion, this theoretical concept is clearly illustrated in the joint venture formed by impact 
investment networks, investors and beneficiaries.  
Although all involved parties show both intrinsic and extrinsic motivation, the initial motivation 
from which they joined the venture was a disinterested one. All players chose the socially-
responsible alternative, instead of appealing to traditional forms of investment.  
The extrinsic outcomes can, thus, be seen as rewards of the disinterestedness of the universe in 
which they part-take.  
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Conclusion 
The ultimate goal of this research project was to understand the structures and the influences 
that shape the phenomenon of impact investment in a Scandinavian landscape, in an attempt to 
answer our main research question: 
“What is the role of impact investment in contemporary society and how does this interact with 
double and triple bottom line businesses, social enterprises and philanthropy?” 
The phenomenon of impact investment appeared just recently on the Scandinavian market, and 
the main local representative for this concept is Impact Invest Scandinavia – our study case 
organization.  
The impact investment network acts as a facilitator between businesses that, through their 
products and/or activities, create social impact and the investors who express an intrinsic desire 
to contribute to tackling the world’s societal or environmental problems, while still keeping, at 
least partly, their financial focus.  
The network is, thus, a paradigm between two opposing concepts. It is the place where the 
social and the financial landscapes meet, with the purpose of investing in the world’s social 
problems, in exchange for a double or triple bottom line return on investment.  
According to our empirical data, on the Scandinavian market in particular, the concept appeared 
as result of a gap in the market – a lack of alternatives in the corporate world, a lack of pro-active 
initiatives in the public sector and a rather politically oriented philanthropic society.  
As unveiled by this research project, the constituent parts that form the structure behind the 
concept of impact investment are:  
 The organization – Impact Invest Scandinavia 
 The target audience – the investors and the philanthropists in the Nordic countries 
 The alternatives – the philanthropic society, the traditional investment funds and the 
corporate sector (through Corporate Social Responsibility) 
 The network – Global Impact Investment Network and the TONIIC3 network 
 The beneficiaries – businesses that create social impact and Social Enterprises 
The relationships between the constituent parts is, in itself, a discourse. Most commonly, we find 
actors continuously interacting with each other and forming recurrent circles of equivalence. 
                                                     
3 The Global action community network for impact investors - http://www.toniic.com/ 
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One of the examples of these influences and recurrent actions can be illustrated by debating the 
relationship between the impact investment networks and the corporate world: 
The corporate mistakes and “mal practices” lead to a continuous deterioration of the 
environment, affecting thus natural phenomena, society, communities and individuals, gradually. 
The impact investment network notices these faults and its members make it their personal 
missions to offer sustainable alternatives to these actions, engaging into projects aimed to solve, 
at least partly, the societal or environmental problems caused by these mal practices.  
In their journey to tackle these problems, they act as facilitators between the businesses creating 
social impact in those areas and investors belonging to the private, most often corporate sectors, 
who contribute to this financially.  
The beneficiaries tackle the social problems locally, with the help of the funds received, through 
the impact investment network, from the “corporate world”, if we may, creating thus a circle of 
equivalence with which balance can be established. 
Impact investment networks, as well as other businesses, are, from an ethical point of view, 
quasi-public organizations, where any action causes a reaction and, implicitly, affects the 
surroundings and the actors around them, in one way or another.  
In the Scandinavian landscape, according to our research, Impact Invest Scandinavia interacts 
closely with the investors interested in supporting social impact. This action seems to be 
influencing not only the investor’s mindset, but also the way in which he or she looks at 
philanthropy, social entrepreneurship and traditional investment funds.  
From an ethical point of view, this interaction presumes a process of justification and 
applicability. The investors find the justification to support social impact, whilst the network and 
its entrepreneurs provides the framework in which the applicability of the investment decision 
can take place.  
We can observe a constant bargain between the investor and the network, where a reward-
based system is often utilized: each involved party gives something, only to receive something in 
return (be it from an intrinsic or extrinsic motivation). 
Migrating from action to re-action, we observed the influences that the concept of impact 
investment has upon the mindset of the investor, who has been through the process of 
supporting the societal or environmental problems, with the help of Impact Invest Scandinavia. 
Our empirical data shows how the investor’s perception on philanthropy changed radically. The 
fact that the investor is now in a position where he can compare the two concepts and their 
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possible outcomes raised certain concerns regarding the effectiveness of philanthropy in the 
Scandinavian society. 
Firstly, it raised concerns related to the amount of money donated to NGOs and other 
philanthropic organizations; more precisely, how much of the money actually go to the cause 
they sponsor, and how much in administrative costs, advertisement strategy and event 
organizing? 
Moreover, the practicability of the investment process in impact investment networks affected, 
indirectly, the philanthropic landscape, as the opposition of the two concepts unveiled the rather 
political and policy-advocating focus that NGOs seems to pursue nowadays and, together with it, 
the bureaucracy involved in philanthropic processes. 
Accordingly, these concerns seed a certain confusion in the mind of the investors, causing him to 
require more result-oriented and quantifiable actions if he is to collaborate with the 
philanthropic landscape.  
The same concerns seem to also affect the collaboration between investors and social 
enterprises, most likely due to the same lack of documentation and quantification.  
When it comes to social enterprises, investors fear that the socio-economic balance within this 
type of organizations makes them less sustainable and scalable as businesses, thus less 
appropriate for investments.  
This starts a whole new process of re-thinking the way in which social enterprises conduct their 
business, causing them to emphasize more on bringing financial sustainability to the organization 
and increasing documentation, verification and reporting of their activities.  
Impact Invest Scandinavia chooses to target investors from the traditional investment funds, or 
those interested in Corporate Social Responsibility, rather than from the philanthropic 
environment.  
Our empirical research concluded that this is happening because of a highly embedded tradition 
of philanthropy within the Scandinavian region and the Nordic countries, causing philanthropists 
to be reluctant to change in this sense and to need more time until they are ready to accept the 
idea of impact investment. Thus, it is not only the actions in which the impact investment 
network endeavors that influence the philanthropic landscape – the process becomes mutual. 
However, reluctance to change is a challenge that Impact Invest Scandinavia seems to face 
regularly. The way in which they chose to combat this challenge is by giving back to the society 
and engaging with the structural components that affect them on a personal level. 
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Impact Invest Scandinavia hopes to fight reluctance to change and build trust with their 
audience:  
Directly, they choose a personal approach to transmitting their message, share knowledge with 
the structural components (through peer-to-peer education, raising awareness about the 
concept and promoting intrinsic rewards) and actively participate in the investment process, 
through high involvement in advising the investors and, at times, co-investing themselves.  
Indirectly, Impact Invest Scandinavia hopes to build awareness about their concept and attract 
more customers by maintaining a close relationship with the Global Impact Investment Network, 
which offers them the possibility to gain more experience, knowledge and recommendations.  
Concluding, the interactions between impact investment, social enterprises and the 
philanthropic landscape are developing more and more, as the concept of impact investment 
gains popularity within the Scandinavian landscape. These influential processes are mutually 
effective, causing all involved parties to re-consider strategical decisions and leading the social 
sector towards a path where documentation, result-oriented approaches and quantification are 
essential. 
Lastly, we would like to refer to the figure below, illustrating the eco-system formed by the 
structural components that shape the phenomenon of impact investment in the Scandinavian 
landscape.  
Figure 9 – the eco-system surrounding Impact Invest 
Scandinavia 
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Recommendations 
From what we could experience through this research project, the impact investment network 
and its activities are starting form a genuine desire to contribute to solving the contemporary 
societal and environmental problems. 
Most likely, the biggest challenge that they face is the lack of trust or of a solid commitment 
from their target group. 
Our research showed that, although there is intent and interest from the investor’s side to 
collaborate with businesses creating social impact, the novelty of the concept sometimes makes 
them question the reliability of the network. 
In order to combat this challenge and start building solid, trust-worthy bridges between the 
network and the investor, we recommend them to emphasize more on data transparency, 
increase documentation available on the phenomenon locally and work more with local 
examples that can establish proof of concept. 
Proof of concept is one of the most important aspects that will increase the impact investment 
network’s value proposition. It is, thus, very important to build upon the existing measurement 
and reporting frameworks and start developing customized value measurement strategies and 
impact assessment frameworks that will help them transmit their message more convincingly. 
Another possibility is that they organize, periodically, webinar sessions where they still get the 
change to communicate directly with possible future clients and raise awareness about impact 
investment, but diminish the costs of organizing expensive events. This can also be used as a way 
to do product pilot-testing, where they engage the audience by offering real-life examples of 
what impact investment can do for them. 
Another observation that is very relevant when coming up with recommendations is the fact 
that, according to our research data, investors started expressing serious concerns about the 
ability of NGOs and other philanthropic organizations to deliver what they promise and to 
actually contribute to supporting the cause they fight for.  
The impact investment network should study these concerns and tailor the message they want 
to communicate accordingly, emphasizing on the differences between impact investment and 
philanthropy in terms of results, initiatives, but also actual percentage of funds invested as 
opposed to spent on administration costs. 
Lastly, we have noticed to initiatives that we believe can be very effective in increasing the trust 
between the network and their target audience. One very important thing is that they need to 
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continue taking a personal approach when it comes to discussing with the customers and future 
investors, in order to establish stronger, more personal connections with them.  
The second one is their ability to co-invest along with their clients. We believe that, after 
possibilities, this could turn out to be very beneficial for the network, as it proves the motivation 
and the very strong belief that they have in the network’s activities and, hopefully, manage to 
transmit those feelings to their target audience as well. 
Considerations on further research 
As mentioned before, the purpose of this structuralist research takes basis in our motivation to 
investigate impact investment, as a newly appeared phenomenon, within the socio-economic 
context of the Scandinavian landscape.  
We wanted to look at the structures that shape impact investment and contribute, in a way, to 
increasing the research alternatives within the field, when it comes to particularly the Nordic 
region.  
Although we are confident that the phenomenon of impact investment can and will deliver on 
the promises of merging the social and the financial landscape towards the common good, we 
understand that our research is a descriptive, explanatory study of the phenomenon. 
The purpose of the descriptive study is to explain the phenomenon and the structures and forces 
surrounding it, opening thus the path towards further research into more specific areas related 
to impact investment. 
We hope that this paper serves as a basis for more in depth academic studies, investigating 
various other research paths.  
It could maybe be interesting to study the communicational aspects of a strategy aimed to build 
trust between the impact investment network and the Scandinavian audience or the power of 
the social capital built within the Global Impact Investment Network. 
Alternatively, taking a rather quantitative academic approach, one may study the financial and 
economic implications of the efforts of the exchanges happening within the network, or the 
quantification of the efforts conducted by the impact investment network, through financial and 
SROI (Social Return on Investment) analyses. 
Lastly, we conclude by stating that the validity and reliability of this research are strictly related 
to our case study organization, our choice of data collection and our personal interpretation of 
the empirical data. 
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